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• STERLING gained 50 points 

' to 5L8430f Its weighted deprc- 

nment. Bill' for the ciation narrowed, to 36.8' (37.1) 
of private practice per cent. The Bank of England 
National Health was thought to have spent up 
is published y ester- to 5100m. in support operations. 
>etors attacked the. _ . T. " ' • 

: private hospitals as ® .GOLD lost fl. to 5128. 

part of the Labour # GILTS were encouraged by 
aeral Election mam- the slight recovery in sterling. 

Shorts closed .with - gains ex- 
jut of the remainder t ending to id,' while longs and 
ieds is to be decided mediums rose by ^ followed 
spendent HeaWb Ser- b a farther i in after-hours' 
a. which will pe 

f ter consultation with trailI,1 f«- • 

.1 and dental proves- • EQUITIES were, quiet ahead 
unions and patients q( ^ halidRy: The FT 

_ »„ n*f 0 r« renort 30-share index was 3.4 down at 
Sid ttrt ““A wJUI, tie FT-Acta.ri,, 
National Health AU-Share index lest 0.8 per eent. 
s living bn borrowed to 162.50. 

resources because of . ...... : M 

'enee on manpower G WALL STREET dosed —.99 
developing countries! up at 97127 after eariierriaes 
it begin to dry op. of up to 7.16. • ■ ■ j ' 

i tanks 
Lebanon . 

oved tanks across the 
back up its pressure 
riitical solution - - in 
political discussions 
□ Beirut with a' view 
a successor to Presi- 
jiehi ' In Damascus, 
tssiid warned that- he 
laired to move into 
protect any victim of 
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• U.S. TREASURE Bill Tates: 
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Foot envisages cut-off for higherpaid 

TUC to consider 






rise in prices 

BY ROY ROGERS, LABOUR CORRESPONDENT 

TUC leaders will to-morrow consider setting a 5 per cent, limit to replace the 
£6 fiat rate wages policy which expires at the end of July. 

But the'ir 'counter proposals that any increase in his 3 per gestion that the 5 per cent addi- 
to Mr Healey's Budget offer of cent, offer would have to be at tion to a company's wages bill 
a 3 per cent, norm link&d to tax the expense. .of tax relief— the can be divided up as negotiators 
concessions may., be dependent document states the TUC belief see fit 

on a Government commitment that “ the conditional and uncon- Three possible variations are 
lo peg' ‘price- ' rises and press ditional tax allowances' are given, in the document which 

highlights the drawbacks in each 
case. A. flat rate payment could 


ahead with the tax concessions. 

Set out .in an internal TUC 
document circulating among 
TUC economic committee 
members, the proposals appear 
to be the. basis for agreement 
within the TUC. -But it remains 
to be seen whether the Govern- 
ment will be prepared to accept 
such a scheme which would add 
some 2 per cent, to the Chan- 
cellor's proposals. 

What the TUC office staff is 
suggesting is 4 5 per cent limit 
on wages bills, with negotiators 
deciding whether the money 
should -be applied as a per- 
centage, a. flat rate or a combina- 
tion of the two. But they main- 
tain this should be dependent 
on the Government’s price tar- 
get 

Describing prices as a “ crucial 
factor." the document suggests a 
target of 5 per cent for price 
increases over the year begin- 
ning in August and declares that 
If such a target is adopted then 
the wage limit. should be "in the 
same sort of area.” In addition 


‘Second best’ 

Mr. Denis Healey*, the Chan- 
cellor. last night acknow- 
ledged. in the Commons that 
the Government might have 
to accept “ second best " in 
the need to achieve a 
voluntary agreement with the 
unions on pay increase limits. 

He assured the unions that 
he understood their difficul- 
ties. If In the end they felt 
they could not make a ** limit 
as low as X have suggested 
stick for 12 months on the 
shop floor— then we may have 
to be satisfied with seeond 
best." 

The Budget proposals were 
approved by a Government 
majority of 21. Parliament, 
Page 16. 


lead to problems over already 
depressed differentials, while a 
straight percentage could give 
disproportionate increases to the 
higher pai'd. unless a cut-off was 
introduced. 

Sncb a cut-off is envisaged by 
the Government, according to 
Mr. Michael Foot, the new 
Leader of tbe .Commons, who 
defended the Chancellor’s pro- 
posals in last night's Budget 
debate. 

The document rppears to 
favour a combination of the two 
anud- gives an example of £1.60 
a week plus 2J per cent., although 
it points out that its application 
could prove complicated. 

Tbe difficulties of policing any 
new flexible agreement are not 
covered in detail although the 
document warns there must be 
very few exceptions to the 5 per 
cent, limit and argues that in 
genera] terms the new policy 
must be treated in the same firm 
way as tbe successful 16 flat 
rate agreement 

The overall policy in the docu- 
ment seems to be very much I 


[to price" controls, the TUC wants necessary to maintain the real 
to widen negotiations to include value of existing allowances.” 
unemployment, import controls The increasing demand -by 
and food subsidies. both union leaders and rank and along the lines sel out over tbe 

Justifying tbe case for paving file members for greater flexibi- week-end by Mr. Jack Jones, 
the tax concessions on top of the lity in the 'next stage of pay. Continued on Back Page 
5 per cent. — Mr. Healey said policy is. answered by the sug- Editorial comment Page 18 
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ill! title for 
ey Russell . 

S’- 5TSSS Tied cottages; 

e Lords Committee of Bill published 

recommended yester- ^RENT (AGRICULTURE) Bill 
committee rejected published yesterday .to give 
of Mr. John Bussell, 1 security - of ’. tenure . to farm- 
■ Lord Ampthill's son workers, housed by their em- 
d marriage. . plbyers estimates local authori- 

■ , ties may have to spend up to 

Hearst: £25m.,Bver the next five years- 

lent order on renouriug. ,'Baek- page 

cisco Federal judge • THE FALL in. the value of 
i posed a provisional -sterling « has 4 rather slowed 
„n ce on Miss Patricia down.” the achievement of tbe 
iank robbery. Order- Government's target for reducing 
to an - institution -for inflation,. Mrs. Shirley ‘Williams, 
days for psvehiatric Prices Secretary, told the 
he said he might put Commons. Page 16 
-ration later. 9 , EXEMPTION LIMIT for 

«rh-fr cfau Office Development- Permits in 

»* *■ 3 .' the South East is being raised 

pino hijackers last from 10.000 square feet to 15JKK1 
ed demands by the square feet. Mr. John Silkln, 
overnment to leave Planning. Minister, announced’ 
after landing at yesterday. Page 13 
refuel their captive # MAXWELL JOSEPH, with 

two associated companies, is cut- 
ting his interest In Fraser Ans- 
bacher from 50 *o 24 per cent, in 
a £4m. deal with the Lissauer, 
Group. Page 27 

& CONCERN about the amount 
_ „ , . of control Whitehall wishes to 

■esi '-'limber, Captain exercise. over tbe Crown Agents 
mpson, was killed' could lead ultimately to the 
Unto a crevice. departure of the . chairman, Mr. 
mice’s fight to retain John Cuckney. -Back Page 
North East seat was ' . 
a report that four PftMPANiFs - 
: delegates were not 
ote Pa*e IS • THOMSON ORGANISATION 

;i ir;,ve} to and from pre-tax Profit Jor .1975 rose to 
will he reduced tiS.479m.). Tumround in 

hv n the travel division from. £0.S8m. 

walk-out bj plattorm |pss ^ £^.4,0. profit was largely 

, offset by decreases in newspaper 
ess has approved profits. Total dividend is -t.Stp 
mass immunisation (4.43p). Back Page, Page 32 and 
e flu. Lex 

d officers have dis- 
. worth of ampbeta- 
mse outside' Glasgow, 
jrker aged 21 .was 
,500 agreed damages 
Court for injuries 
I 18 feet at the City 
Barbican. 

u-qround staff on the 
iine threatened ' to. 
sir labour on May l, 

>ay, in the event of 


to rai^e 
prices urged by CBI 

BY ELINOR GOODMAN. CONSUMER AFFAIRS CORRESPONDENT 


two hostages. They 
staying the night. 


, >y Crosland, Foreign 
ntends to visit China, 
, xt month. 


_ GKN pre-tax profit Jor 1975 
fell to £69.65m. (£90.3Sm,).- Chair- 
man expects first-half results for 
1976 to show a. modest improve- 
ment. Final dividend is 17.41483p 
(I5B$l67p). Page 23 and Lex 

• GLAXO first-half . pre-tax 
profit rose ip £26.73m. (£19.Sm.). 
Group sales' .were up £23m. at 
£l38.8txL, while exports at £43 m. 
. were 22 per. cent, higher. Page 
23 and. Lex 
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THE CONFEDERATION OF said it would be willing to con- and also . keep within profit 
British Industry told Mrs. sider modifications to the., code margin ceilings based on the size 
Shirley Williams. Prices Secre- if it could be shown that certain of a company's profits in earlier 
tary,. yesterday that companies aspects were inhibiting expan- years. 

must :be free to raise prices with- sion. Retailers, who rfn n nr h avo \ n 

ont- first - notifying the Price ■ The signs are, however, that rtre-notifv^indiriciiiai 11 
Commission when the present it' would resist afiy move to ?^ses^ ^are conU'Sued P 0D both 
system ' of controls expires in abolish the present allowable thefr net aSd cress nrefi! 
July. * . cost . regime. It might for ° et and gross profit 

The ending .of the system example be prepared to consider v , 'h c 

whereby companies have to some easing in the productivity . i^ 8 , ra ?- v, J n , erst of . what 
justify individual price increases deduction, which means' com- 15 ll i eIy t0 ~ e * lor, S senes of 
on the basis of increased costs to. pahies can only pass on, in ffl ee ” n 8S Wl tii Mrs. WuUarns to 
the Commission was “an absolute higher prices 80 per cent, of 'the oiscuss the future of price con- 
essential'’ to the recovery of .cost of any wage settlement, l^Qls • me .* proposed that 
British Industry, the CBI said. . though the’ unions might point. margm control on 

Instead, the CBI proposed that . out htat the clause will in any fetaHere should be removed ini 
companies should be controlled case be less onerous on com- J V? e "L 1 , 16 abolition of tbe 
solely on substantially revised panics if the rate of wage * lit j wable 0054 regime for manu- 
proflt margin-Ceilings. increases comes, down further, '-fariurers. 

.J- As companies are. at present ' t},- unions’ real vkfrv is that “ a,SCl P ut t forward three 
trading at only about half their- prices could-.suddenlv explode suggestions for rnsktn 

reference levels, this would give W b en • the upturn comes at »' 1,10 P reseDt reference level 
Industry substantial scope for t, me when ' unions are^ ^ being ^ ^ore generous : 
raising prices once demand asked t0 accept lower wage in- 1 Easing the present invesi- 
recovers 3nd bring an end to the creases than last year men t relief provision to allow 

situation whereby improvements f oc reason, they fear that companies to take into account in 
in efficiency have to be passed replacing the present ‘system by the ‘ r refer eoce levels the full 
on. in lower prices. * simple margin control, as - the cf»st of ^iny new investment pro- 

: The CBI warned yesterday. CBI .wants would result' in a r at h er tha°. as at present, 

however, that unless substantial sudden upsurge in prices once 20 per .cent, 

changes were made to the code the market turned. ' Increased working capital 

“British industry "wiH be para- Union leaders have already requirements would be similarly 
lysed when the upturn comes.” made it dear that they., want treated. In both cases, tbe CBI 

Recent indications both from specific assurances on the future said ,h at if it proved unaccepl- 

Whitehall and the TUC have sug- level of price increases.- able to allow the full 100 per 

ge9ted prat the CBI will find it in this, situation, it seems cent, of a new investment pro- 
difficult' to 'persuade the Govern- likely that the unions would be J ect ,n ? ne y*ar. tbe relief could 
men! to abandon the pre-notifi- suspicious of any generalised be carried forward at a lower 
cation system altogether though relief for. investment as .pro- rate into the second year, 
all parties-are agreed that some posed by the CBI* 2 — A provision to permit corn- 

major changes need to be made ■ At present, companies are con- panies to reflect in their mar- 
t o th e Code lo encourage in- trolled in two ways. Manufae- gins the replacement cost as 
vestment and efficiency. turers and service industries ■ opposed to the historic cost, of 

- ; The TUC has not yet pro- have to notify the Price Commis- stock and fixed assets along the 
duebd' any specific proposals -on si era- of proposed price increases lines proposed by tbe Sandilands 
■the-. new price cade, but it has on the' basis of increased costs Continued on Back Page 

Sun Life bids for Artagen 


Scanlon 
calls in 
BL strike 
leaders 


By Peter Cartwright, Midlands 
Correspondent 

IN A highly unusual move to 
halt the threat or the laying off 
of up 10 25.000 workers at 
British Leyland car plants at 
Birmingham aud Oxford this 
week, Air. Hugh Scanlon, presi- 
dent of the Amalgamated 
Union of Engineering Workers, 
has summoned strike leaders 
and local union officers to meet 
tbe executive council' of tbe 
AUEW in London ip-day. 

Meanwhile Leyland Cars 
management was. locked in 
a series or tense meetings 
throughout yesterday over a 
pay revolt by more than 6JKK) 
car workers at Triumph. Coven- 
try. which is taking the form of 
a work-in, although manage' 
ment has suspended pay. 

The summons from Air. 
Scanlon was received : n Birm- 
ingham as 70 toolmakers at tbe 
Leyland Cars components fac- 
tory a 1 Drews Lane decided to 
continue their 11-day strike. 
This is over an extra £9 a week 
to g ive them parity with staff- 
rated loolmaker-demonslrators 
who do much the same work. 

The oilier group of strikers 
— more than 1,000 toolroom 
men at (be Austin complex at 
Longbridge. ’employing 20,000 
— walked out last Friday over 
a similar issue and are not due 
to meet until later this week.' 

This stoppage has already 
halted small engine production 
and the Allegro lines, making 
nearly 5,000 idle. At the sister 
plant at Cowley Oxford, Maxi 
lines are at a standstill for lack 
of suspensions from Drews 
Lane, where .nearly 100 other 
workers have been sent home. 

Drews Lane makes suspen- 
sions for tbe range of Minis 
and Allegros produced at Long- 
bridge aud of Marina’s. Maxis 
and Princesses made at 
Cowley, plus some light vans. 
Longbridge makes engines for 
all these models, and a com- 
bination of the two strikes 
coofd soon halt the whole of 
Austin Morris assembly opera- 
tions 

' In all three pay>dbpuies the. 
men have either he-n In- 
structed or advised lo call off 
industrial action. 

Product loq of ears and com- 
ponents at Yauxball’s Elles- 
mere Port factory, near 
Liverpool, was halted yester- 
day because of a dispute about 
who should unpack car parts. 
A day’s output of Viva and 
Magnum cars was lost. 

The dispute follows the deci- 
sion of the Transport and 
Genera] Workers Union lo 
withdraw from a “sphere of 
influence" agreement with the 
AUEW — in this case involving 
.the unpacking of body press- 
ings Tor the Chevetle sent in 
from Germany. 

Tbe company said that pro- 
duction of cars and vans at 
Luton and Dunstable would be 
affected unless there, was an 
immediate return to work by 
TGW'U members. 


Lira hits new 
low as Italian 
election nears 


BY DOMINICK j. COYLE 

THE LIRA dropped 3 further 20 
points against the dollar and Ibe 
Milan Bourse hit a 20-year low 
as political uncertainty, both as 
to tbe date and the outcome of 
early Italian elections, took over 
from economic factors as the 
prevailing market force. 

The 61-day-old minority 
Government of Prime Minister 
Aldo Alorn now appears to have 
given up all hope of surviving 
for the remaining 13 months of 
this Parliament and tbe present 
political emphasis is simply on 
the manner and the timing 01 its 
collapse. 

The newly-elected National 
Council of Italy's long-ruling 
Christian Democratic Party is 
scheduled to meet here nn 
Wednesday, and Sq. More and 
the party's top managers now 
give the impression of wanting 
to do no more than bold the 
Government together for appear 
ances sake, until after this.me<*T- 
mg and, if they can. until the 
Easter holidays' are out of the 
way. 

Thereafter, the Prime Minister 
. is expected to go into Parliament 
i and seek a vole of confidence, 
thus placing upon tbe Communist 
Party tPCll and tbe Socialists 
tbe responsibility for bringing 
down the administration and 
causing a premature general 
election while the country faces 
major economic difficulties. 

The Socialists, wbose external 
support in Parliament has given 
the short-lired More government 
its effective majority, parted com- 
pany with the administration 
when the Christian Democrats re- 
jected their demand for a 
liberalisation of the abortion law 
and the party has since extended 
its opposition to economic 
matters. 

The Christian Democrats have 
refused to accept a Socialist pro- 
posal for the formation of an 
emergency government and have 
also rejected a PCI proposal for 
a “political accord" of all 
democratic parties to tackle the 
country's economic and social 
difficulties. 

The PCL which in the view. of 
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most observers here, could well 
emerge from elections as Italy's 
largest political party, would 
like to avoid this potential em- 
barrassment which is why the 
continuing political debate is 
not so much about when, but 
precisely bow, the government 
is to fall. 

Against this background nf 
uncertainty, the lira was bound 
to come under renewed pressure. 
Trading was described officially 
to-day as being “generally 
light.” yet the closing spread 
in the inter-bank market against 
the dollar took the lira to over 
900. The official fixing was a 
record low of 898.75. almost a 
full 20 points off Friday's level 
The trade weighted depreciation 
has widened from about 30 per 
cent, at the beginning of the 
year to 61.19 to-day. 

The Bank of Italy is understood 
to have intervened briefly and 
without too great a cost to tbe 
country's already depleted re- 
serves in early dealings this 
morning, but the Bank has 
already indicated that its inter- 
vention will be limited for the 
time being to ironing out “violent 
fluctuations and anomalies.” 

• Italy's wholesale prices 
jumped 3.1 per cent, in Febrcary. 
compared with a 1.7 per cent, 
rise the nrrviotts month. The 
Index was 9.7 per cent, higher 
than in February last year. 
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BY. QUENTIN GUIRDHAM .. 

■* • i 

SWT LIFE Assurance Society is 
bidding |28Am. to acquire the 
66.6 - per cenL of Artagen Pro- 
perties it does not already own. 

late. bid, at73p a share in cash, 
is'jiist short of the 76lp a share 
n^T .asset value placed on 
Art* gen's properties by indepen- 
dent. assessors in December last 

One of the largest life assur- 
anqe companies 1 , with premium 
income Of .£124m. in 1974, Sun 
Life already has £120in. of its 
life; and annuity funds invested 
in property. „ 

Close links 

•VJt has lent Artagen £l5m. of 
long-term - funds at 7} per cent- 
and is committed, under, a 1973 
agreement, to lending a further 
£25m. at -rates of up to 95 per 
cent • 

Despite the- close links between 

the two.' companies, Mr. John 
Brown, vice-chairman and man- 
aging director of Artagen. said, 
tte bid. came .'* out of the 'blue." 
The share jiricc, which had 


fallen ' recently when the new 
valuation of Artasen’s properties 
reduced net assets from 76 Jp a 
share, ended at Tip, up 5p on" the 
day. ’ 

Although the bid, valuing 
Artagen at I4im., is so closely 
linked to a recent valuation, it 
is thought likely that Artagen 
will contest it The company’s 
strengths lie in most of its office 
properties being outside central 
London, and a quarter of. its ^hold- 
ings being in industrial property. 

Despite its name — derived 
from its original role as the 
Arnzans, Labourers,* and General 
Dwellings Company, a partly 
philanthropic attempt to house 
the Victorian potnv-Artagea has 
sold most of its housing estates 
to- local authorities and resi- 
dential property represents less 
than 4 per cent of its holdings. 

In the last year, Artagen has 
cut its overseas. holdings, raising 
£11.3ra. from sales in Paris and 
Melbourne. Around a third of its 
assets are now abroad. 

Sun Life has confirmed ex- 
pectations ' that insurance com- 


panies would see the improve- 
ment in the property market as. 
an opportunity to bid for 
sounder property groups. There 
are few centres where office and 
industrial rents ar.e increasing. 
Investment yields - on prime 
property have fallen steadily in 
the past six months. 

Condition 

Currently. Sun Life owns 
18,730.000 Ordinary shares in 
Artagen. amounting to 33.4 per 
cenL of the issued share capital. 
It said yesterday that the form 
of tbe offer would depend on 
whether or not the board of 
Artagen recommends it One 

eorfdition of the offer will be 
that it is not referred to the 
Monopolies Commission. 
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Corsica, 




Air Fr ance Holidays will take you to the very best of Corsica . But if Corsica 
is not your sort of trip, Air France Holidays cover the whole of France. 
They’re fully guaranteed by Air Frarice and offer good value for money. 
See your Travel Agent or send inthe coupon for the brochure. 

jj To Air France, Depi PU, 69 Boston Manor Road, Brantford. Middx. Plea so send me the Air Frane* Holidays brochure. 
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Tackling ‘diseases 
of development’ 

BY C. GORDON TETHER 

THE UNIT for the Study of grass resi } 1ts ir 
Health Policy at Guy’s Hospital var 5 e |LJ ,f nonsenses but also 
has zeroed in —to borrow from ecoIo=,ic a 1 n^iioois of health and 
the fashionable “space 

terminology— on one of my social _ policy to a i ng 

favourite topics with its report how best x . P 
on the relationship between economic rortun . 
health policy and economic The t s ^ound, is tiiat the 
management. And I am hoping on to «n» - > . , DO j: c ,- 

that its deep, careful and Public debate on “a* 

•imaginative probe into this long- o fte ^ c ^ e ^ services that 
neglected aspect of the contem- tejend^ ^^u^ and TnShUul 
porary scene will attract enough nh!oPiii?pwniav not havt* 

attention to ensure that the social objec • ■ . e 

“ diseases of economic develop- the main reasons for 

accorded* the ^op priority ‘statos the fact that we have 
its lumen* underlying impor- t0 ihe 


‘“taMartlcln'that appeared in re^rt'a oven words: “The joeifr 
is JoiZi late last year. I economic eimronment is In 


and ill- 
socio-economic 


sion rights in jeopardy. 

Mode of life 


this 


connection between the growth oi ", ' " ami 

the demands being made on the problems of lll-healdi. stress and 

country's health services and dl * ablU ZJ’ thiJro „ rce „t 

the adverse impact on the In short, there _is - | 

public's sense of well-being of need for a much g 
such baleful consequences of emphasis on prevention, an 
poor official economic manage- not just preventiveactionof the 
ment as near-runaway inflation, stnetiy medical {* 

I provided a . number of obviously desirable but what is 
examples of this, ranging from much more important still and 
the way in which the headlong likely to bear much wore sub- 
fail in the value of money was stanhal fruit— is a drive to 
complicating the housewife's eliminate or reduce the creation 
shopping expeditions by keeping of stress, debilitation 
prices constantly on the move to health m the 
the unnerving effect it was bav- environment 
inc on those moving towards And here tills new report 
retirement by destroying their leaves well behind the Govern- 
savings and putting their pen- ment’s recently published 

document — Prevention and 
Health. For, as Guy's Unit 
. points out in a comment on the 
official contribution to the debate 
. on health policy, that stops well 
My conclusion was that some short of confronting “ the health 
of the attention that -was being ^^rds associated with the 
devoted to the problem of keep- Mntinue d pursuit of indiscrimi- 
mg the cost of the Health Set- te economic growth.” 
vice down couM be veiy Indee d.1t might seem tint, in 

advantageously diverted into ite of salutary- lessons 

considering how our economic £ ught by our more reC ent 
mode of life could be changed so experiences, nowhere is there a 
as to eliminate such harmful neater reluctance to start 
side-effects — thereby reducing Questioning the orthodox think- 
the public’s need for health ser- f D , that is responsible for the 
vice facilities by making living present state of affairs than in 
> e 5s a strain. tbe corridors of power. 

The extensive exercise that tbe There is no difficulty in seeing 
Unit for the Study of Health there are ways in which 
Policy has carried out and the economic growth can provide the 
outcome of which has just been wherewithal for welcome social 
published, under the title advancement and. in this and 
" Health, Money and the National other senses, promote the well- 
Health Service” has brought it being of the people — which 
to similar conclusions. “ Rather." should surely be the ultimate 
it says, “ than being satisfied objective of all economic policy, 
with a health service that is But to the extent that it serves 
doing many of the wrong jobs to generate “diseases of develop- 
well, attention should be ment" on the scale It is now 
focused on the anti-health threatening to do at is clearly a 
character of the social and blessing we can well do without, 
economic context in which the It is high time that those who 
National Health Service is have the task of shaping 
expected to operate.” economic policy recognise this 

And it goes on to assert that and started devising a new and 
“ the idea that economic growth much more rational grqjrtb 
can be equated with social pro- orthodoxy. 


The Financial Times Tuesday April 1 


RACING 


BY DOMINIC WIGAN 


Kafue Park for a good outing 


THE continuing firm ground in 
•he South h.is taken its toll on 
to-day’s Brghton programme, 
and the six races on this Race- 
goers’ Club Concession Day card 
here have collectively attracted 
just 50 runners. 

By far the most important 
event of the day on this popular 
hillside course with its fine sea 
view is the Heihersett Stakes 
13.001. named after that top- 
class colt, who raizht well have 
landed the 1962 Derby had he 
not been brought down in 
running. 

Here I have no hesitation in 
going for the locally trained 
Kafue Park 

Captain Ryan Price's wcll- 
(houzht-of Ra^sa cult put up a 
h'ghly satisfactory display on his 
seasonal reappearance when 
“defeating the smart Sweet Lad 
by 2] length* In the Arena 
Sports Advertising Stokes at 
Aintree a fortnight ago, where 
he met with all sorts of inter- 
ference while challenging is the 
home stra’ght. 

A reproduction of that form 


should sec this handsome colL 
whose dim, Kew, js a sister (o 
Floribunda, scoring decisively. 
I expect to see him chased home 
by his two market rivals. Coin 
of Gold and St. Joles. 

Four recent juvenile winners — 

BRIGHTON 

2.00— Model Soldier** " 

2.31V— prince Henhara 

3.00— Kafue Park*** 

330 — Tudor Lord 

4.00 — Rose Track* 

430 — Groves- Boy 

NOTTINGHAM 

2.00— Flying- Sovereign 

230— Gipsy Last 

330— Felice 

PERTH 

_ 3.15— Chlquert 

' 3.45 — Pneuma : 

4.45— Desert Fox 

Aeras. Model Soldier. Racins 
Fiend and The Dundass— clash 
in the 10-runner Orleans Stakes 
(2.09) and it seems probable 
that the betting Twin take a wide 
range here. 


My idea of the winner is Miss 
Nora Vilmol's Military gelding. 
Model Soldier. who justified 
heavy support at Warwick 12 
days ago by out-classing Camber- 
well Beauty and seven others. in 
the Panorama Stakes. 

Although that was only a filler. 
Model Soldier won with such 
authority that this afternoon*! 
stronger opposition seems un- 
likely to foil him. 

Luca Cttmahi, formerly, assist- 
ant to Henry Cecil, has made 
bright start tjo bis training 
career, and Z envisage Bose 
Track gaining ' another success 
for. his Bedford House establish 
meat by taking the Conflans 
Handicap (4J>0>^ . ' 

This Track Spare colt, a win 
ner here last August and ‘ at 
Folkestone in September, ran 
particularly- well before “blow- 
ing up ” in the closing stages of 
a Warwick handicap on April ' 
He is sure to have come on 
good deal as a result of that out- 
ing, his first of the campaign. 


SALEROOM 


BY MICHAEL THOMPSON-NOEL 


Major Islamic sale opens 


SOTHEBY’S opened a week of 
major Islamic sales in London 
on a high cote yesterday with a 
£307353 dispersal of important 
Oriental manuscripts and 
miniatures which marked ’the 
opening, of Britain's World of 
Islam festival. 

The collection was sent for 
sale by the Hagop Kevorkian 
Fnnd of New York-- The late 
Hagop Kevorkian was a 0 archaeo- 
logist and noted Oriental art 
collector. 

Bidding was described as 
tease and emotional as dealers 
and private buyers from the 
Middle East competed with 
American, Continental and 
British rivals. 

Top price — £26,000 — was paid 
by a private collector for a rare 
and profusely illustrated Persian 
manuscript, one of a small group 
of six or seven executed at 
Shiraz, in the first half of the 
14th century. The manuscript 
bad been expected to fetch 
£30.00(KE50,OPO. 

The next highest price. £22.000. 
was paid by a New York dealer 
for a compendium of famous 
Persian epics, including parts of 
tbe Shahnama (estimate: £10,000- 

£12.000): the same price was paid 
by an anonymous collector for a 
leaf from a large copy of the 
Akbamama by Fazl. produced for 
the emperor Akbar between 1595 
and 1605 (estimate: £10,000- 
£15.000). 

The percentage of bought-in 
(unsold) lots in the morning sale 
was as low as 3 per cent.. 
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This Sassaztian pale green 
glass beaker of the fifth or 
sixth century fetched £13.000 
at Sotheby's yesterday. 

although later, during a £261315 
sale of Islamic ceramics, metal- 
work. arms and armour, glass 
and other works, the percentage 
slipped up to IS per cent. 

Top price was the £40,000 paid 
by a Tehran dealer for a Qajar 


copper “ rose water ” set, c. 1880. 
The pre-sale estimate for this 
set was only £6,000-£S,000. Second 
highest price was £14.000. paid by 
a private Tehran source for an 
attractive Qajar gold qalian bowl 

At Christie’s, a very rare castel 
durante armorial dish painted by 
Nicola Pellipano and bought at 
Christie's in 1855 for £26, fetched 
£10.500 — the highest price in 
£92,036 sale of fine Continental 
pottery. ,lt was bought by 
private collector, who also 
bought a 16th-century Caffaggiolo 
dish for £3300. 

An Italian dealer paid £9,500 
for - a 16th-century dish 
Georgio Andreoli — the 'dish bad 
been sold at Christie’s m 1884 
for £170 — and a German dealerj 
paid £2,500 for a rare Nurem- 
berg faience, dated 1723 and 
painted in the manner of Abra- 
ham Helm hack. 

Buyers ‘at Phillips addressed 
themselves to a sale of antique 
and reproduction furniture, 
which totalled £32.997, and to 
sale of 19th-century paintings 
which brought in £40.001, includ- 
ing £3,500 for a portrait of 
young woman - by Marte 
Laurencin. A Vlaminck oil 
fetched £8,200. 

Robson Lowe, the London- 
based stamp auctioneers, report 
that their sales for 1974-75 
reached £236m.. -compared with 
£2.11m. a year earlier. Exports 
accounted for 50.6 per cent, of 
the total. Apart from the U.K.. 
Italv was tbe heaviest buyer, at 
£352.512. 





t Indicates programme in 
black and white. 

BBC 1 

7.05-7.55 a-m. Open University 
JHF only). 9.50 The Wombies. 
55 Acjaton Sax. 10.10 Daktan. 
5.15 p.ni. News. 1.00 Pebble MilL 
-!5 Thomas. 1.50 Ring-a-Diag. 
25 Cnvydro Clawdd Offa. 3.58 
c- "tonal News (except London). 
00 Play SchooL 435 Crystal 
ipps and Alistair. 430 Jackanory. 
15 Goober and The Ghost 
(lasers. 5.05 John Craven’s News- 
>und. 5J5 Vision On. 5*40 
niric Roundabout. 

5.45 News. 


6.00 Nationwide. 

6.55 Young Scientists Of The 
Year. 

730 The Olympiad. 

8.10 Angels. 

9.00 News. 

9—5 The Evacuees by Jack 
Rosenthal. 

10.40 Tonight. 

11.15 May 1 Have The Pleasure? 

11.40 Why Call This Friday 
Good? 

1LS0 Weather/Regional News. 

All Regions as BBC-1 except at 
the following times:— 

Wales — 10.10-10.55 a-m. The 
Wonderful World of Disney., 6.00 


F.T. CROSSWORD PUZZLE No. 3,054 



ACROSS 

1 Disease keeps the boy inside 
a month (6) 

4 “Life’s perhaps the only 

riddle that we from 

giving up" (Gondoliers) (6) 

8 Really there is little intelli- 
gence to the girl (2, 5) 

9 Sounds like a ship’s song — 
no wonder there is rudeness 
(7) 

11 A vehicle to ruin that time 

in Wales (10) 1 

12 The actor as he appears 
before us (4) 

13 “ Agrees not with the lean- 
ness of his ” (Henry VI) 

<5) , ' „ 

L4 Do Irish police intrude upon 
a well-off .relative? (4, 4) 

LB Lays down vrith amhority — 
possibly the add test (8) . 

IS Wine-god brought to book (5) 

JO The start Of writing on .the 
wall (4) 

21 Winning everything— though 
a contradiction in terms (5, 

5)' 

23 The tower that calls the faith- 
ful to prayer (7) 

21 Army unit has to call • back 
the austere person (7) 

25 Voice a chance in the pools 
/6) 

*6 It follows the expert’s toast 
(6) 

no\m ' 

2 To a degree a girl comes up 

for food (5) ' «• 


2 He makes a bit by bis craft 
(7) 

' 3 To discourage the fellow may 
be cleaner (9) 

5 See the bird — obviously her 
number is up (5) 

6 The goddess comes after In 
a state (7) 

7 Cook-general? (9) 

10 Rich store for a singer (9) 

13 In which every competitor 

hopes to finish (5-4) 

15 Stop on the river for the 
settler (9) 

17 Hereward follows the ship (3, 
4) 

19 Fishing-smacks break the bye- 
laws (7) 

21 See the dance— there is a 
catch in it (5) 

22 Dress material made up for 
an authoress (5) 

Solution to Puzzle No. 3,053 
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6.55 pju. Wales Today., 6.55-7.15 
Heddiw. 7.15-7.45 Campus ! 7.45- 
8.10 Tomorrow's World. 11-50 
News for Wales. 

Scotland — 6.00-6.55 p.m. Report- 
ing Scotland. . 11-50 News 
Summary for Scotland. 

Northern Ireland — 3.58-4.00 pan. 
Northern Ireland News. 6.00-6.55 
Scene Around Six. 11.50 News 
Headlines for Northern Ireland. 

England— 6.00-6.55 pan. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands Today 
(from Birmingham); Look Blast 
(from Norwich); Points West 
(from Bristol); South Today 
(from Southampton); Spotlight 
South West (from Plymouth).: 

BBC 2 

6.40-7.55 a.m. Open University^ 
11.00 Play SchooL • 

2.30 p.m. Peter - Donaldson's 
. Illustrated Economics. 

5.00 Open University. 

7.05 Middle East.- 
7-29 Weather. 

7.30 Newsday. 

7.45 Tbe Book Programme. , 

• 8.10 America, part 2. 

9.00 Golf: 1976 U.S. Master?. 

■ 9.50 The Man Alive Report 

10.40 The Old Grey Whistle Test 
, 1150 NewsnighL 

11.40 Music from Cambridge. 

LONDON 

10.00 a.m> Wait TUI Your Father 
Gets Home. 10.25 Splderman. 

10.50 Animated Classics. 11-35 

Galloping Gqurmet 12.00 Paper- 
play. 12.10 p.m Rainbow'. 1Z30 
Treasures In Store 1.00 First 
Report: News, FT index. 1.20 
Lunchtime Today. 1410 Emraer- 
dale Farm 2.00 Good Afternoon. 
2.30 Crown Court 3.00 Barry 
Sheene — Daytona 19 75. ' £55 

General Hospital. 4.25 Arrows.- 

4.50 Rainbow Starts SchooL 5 JO 
Nanny and the Professor. 

5.50 News From 1TN. 

6.00 Today. 

6.40 Crossroads. 

7.05 a Little Bit Of Wisdom. 
7.35 Tuesday Film Premiere: 
'Tlrehouse,’’ starring Vince 


Edwards and Richard 
Roundtree. 

9.00 Plays for Britain. 

10.00 News. 

103)0 A Matter Of Life. 

11.30 Drive-In. 

12.00 Barnaby Jones. 

LOO a.m. What Was He Like? 

All ITV Regions as London 
except at the following limes: — 

ANGLIA 

tllLDO un. Feature Film: ** Carnival." 
srarrla? Sally Gray and MUchael Wilding, 
UM Shepherd on Ute Fells. £25 Aaclla 
News. 2M a erase party. 5JB Flintgtones. 
LN AlHJut Anglia. 74* Cartoon Time. 
7.10 Survival. 7.UD The Tuesday Movie: 
•• Dead Men Tell No Tales." 12.00 Men 
WHO Matter. 

ATV MIDLANDS 

IflJO a.m. Walt TiJ Your Father Gets 
Home. UJ5 The Roles of the Game. 
B3B) Survival. ZL45 Cartoon, UO P-m- 
ATV Ncwsdesfc. S23 Splderman. 4JK) ATV 
‘Today. Indudins Police Five. 7 JO Car. 
toon. 735 Tuesday Mystery Movie: 
Col umbo. .1130 Ansliug Today. 

• BORDER. 

ll* un. Tell Me WUT IU5i A 
Shepherd on the Fells. fL2B P.m. Border 
News. 2,60 Housenany. '. K20 Sky. 64* 
Border News. 730 Cartoon .Time. 735 
TV Movie: " Pioneer Woman.” ' H24* 
Border Nows Summary. • + 

CHANNEL 

1.20 pan. Channel LatuSatee News and 
. What’s On Where. 5.20 Walt TUI Your 
Father Gets Home. 44* Seport at Six. 
74* Treasure HnuL 730 Cfflrtata Raiser. 
7J5 Star Movie.- “ Flams' Of Araby.” 
U.30 Co aanan Litres et, I’roVprtoaB Meteoro- 
loglqurs. - v 

GRAMPIAN 

114* a. ml Wildlife Tbestrs. 1U0 
Regional Documeutary l Shepherd on the 
Fells). L20 pan. Grampian -NeWs Bead- 
lines. 5.20 The Bradr Bunob. 6J» Gram- 
pian Today. 630 Country Focus. 735 
Cotnmbo. 12.00 tv,. mug Prayers. 

GRANADA 

039 a.a. Sesame Street U-2S SJdppy. 
1030 History Around You. 1U5 The New 
Adventures of Superman.- 1L2S A Big 
Country. 3-20 fum. This is- Your Rlshc 
t535 Stamp Stories. 530 Crosstuads. 64* 
Granada Jtenom. kJS The Adventurer. 

. 7.35 Mysicrie Movie; Hec Ramsey. U30 
Bouev. 

BTV . 

1130 a.m. Shepherd on tbe Fells. 130 
P-m- Report West Headlines. US Report 
Wales Headlines. 2 00 Bouacparty. 230 
Crown Court. 530 Daily Fable. 535 
Crossroads. 6.01 Report West 630 Report 
Wales. 640 A Urte Bit of Wisdom. 730 
Tuesday Mystery Movie: McMillan and 
Wife. 


HIV Cyraru/Wates— As HTV General 
Ser.-loe except: 13 04. 2 5 p.m. Penawilau 
Newiddlou y Dydd. 435430 rYuy Fan’oa. 
6 01-630 Y Djdd- 1033 Ar Brawt. 1135 
Book Review. UJB World in Action. 

HTV West— A j HTV GeueraJ Service 
except; 130-133 p.m. Report West Head' 
lines. 630-6.40 Report' W- m. 

SCOTTISH 

U4* a-m- Man And Hts World. 1635 
The Thniheekers. IBM Department s. 
1130 The Shepherd on the Fells. fl35 p^u. 
Road and Weather Report. 2L00 Hoasc- 
party. 5.20 Professnr Ritzcl. 535 Cross- 
roads. 6.00 Scotland Today. 630 Love 
American Style. tfc* Feature Film: 
•* Tho Coldltr Siory." starting John Mill* 
and Eric Port m an. 030 Meet Marie 
Gordon Price. 1135 Late CalL 11.40 The 
Odd Couple. 

SOUTHERN 


Redsrave. HJSJl Shepherd no the_Fells. 
130 pjti. Southern News- 2J» Bouseparty 
530 Porky Pig. 535 Crossroads. 6 
Day hy Day. 635 A Little at of Wisdom 
1735 “ Seven Angry Men," scarring Ray- 
mofld Massey- 124* Southern News Extra 

TYNE TEES 


Five. 


DUS Shepherd on the Fella. 


Epdogne. 


ULSTER 


by Lunchtime. 24* House party. 


“ Scarlet Angel," 


die. 


WESTWARD 


tmaae Kitchen. 10.35 Randall and Bop- 
kirk .(Qeceaaedi. 1130 Document ary 
i Shepherd on the Fells). 3235 pjti. Cus 
Honerbun's Birthdays. ' 130 westward 
New* BoadUnas. 530 Wan TUI Yoor 
Father Gets Borne. 64* Westward Diary. 
74* Treasure Bunt. 730 Curtain Raiacr. 
735 Star Movie: “ Flame ol Araby." star- 
ring Jeff Chlrullrr and Manrcca O'Hara. 
UJ0 Westward Late News. 1133 A Poem 
for Holy Week. 

YORKSHIRE 

U35 a.m. Ed Allen Time. 1035 Hammy 
Hamster's Adventures on the RJ verba oX. 
11455 untamed World. 1135 Sklppy. 130 
pu. Calendar News. 130 Three Little 
Worlds. .530 Emmerdale Farm, too 
Calendar. 730 Cartoon Time. 
Colombo. 1130 The Odd Couple. 

Eas/er Questions. 


RADIO 1 

tS) stereophonic broadcast 

6.OT ajn. As Rjd.o 2. 7.00 Noel St- 
mondj. 04Jo - Tony Blackburn. 124* 
Johnnie Walker Ircindfic this week’s Top 
30 discs and 1230 p.m. Kl-wsUvxl 2-02 
Dovnl Uninlton (5) (abo on VHFi. 038 
It’s D.L.T. OK! 5/S NcwsU-at. 64C Sam 
Costa <S< (Joins Radio 2i. XLOO John 
Peel (S i i a Iso oa VHFi. 124X1.22.05 am. 
As Radio L 

RADIO 2 l^OOm and VHP 

6J» a.m. News Bomnury. 6412 Cohn 
Berry tS) Inclnding 635 Pause for 
Thought. 732 Terry Wesdd tS> Including 
837 Radni Bulletin, 835 Pause for 
Thongbt, 932-1130 Pete Murray's Open 
House <$l Including- 2030 VaggaBeiV 
Walk. 1U0 Jimmy Young (S). 135 p-m. 
Good Listening (VHFI. Z02 Daidd Hamil- 
ton iS( as Radio t, bm including on 
1508m. only (also 502m. Scotland! 235 add 
345 Sports Desk. 438 Wjjtcnncjs 1 Walk. 
045 Spots' Desk: 447 Sam Costa <S) 
indudins 545 Sports Desk. 645 Sports 
Desk. T3Z Beat the Record, 7Jo Robin 
Richmond: The Organist Ehlenains fS). 
E02 lao Carmichael's Music Night (Si. 
932 Among Your Souvenirs tsi. 10.62 
Sports Desk. 10.05 The American Show- 
men tSi. 21412 Michael Mooch with the 
Late' Show (1500tn. only, 'also 20im. ‘Scot, 
land. V'HF louts Radio IV izop.1245 a-m. 
News. __ 

RADIO 3 «4m, Stereo &VHF 

t Medium' Wave only. 

7.00 aan. News. 735 Overture (Si. 
04* News. 8415 Morning Concert (Si. 
04* News. 94B This Week’s Composer: 
Bnrlolz (Si. 930 Academy Of the BBC 
(Si. U.S5 John Williams ffUitar recital 
<SV 1230 p.m, Cardiff Mid-day Prom- 
parr l: Mozart. NcjIscO (SJ. 2M News. 
135 The Ana Worldwide. 130 Cardiff 


Mid-day Prom— part 2:. Rachmaninov (Si. 
24* Italian String Quartet 230 Music 
In Gar Time: Smalley (St. 230 Romm 
and Strauss <S>. 155 Jgxa Today (8). 
5.25 Pled Piper (Si. JS45 Homeward 
Bound. 164)5 Nows. 76.10’ Homeward 
Bound >eimiinucdi. J630 Lifelines: Work 
and Training. 74* Export ftbuheting 
(news series i. ?30 Bach concert— part I 
IS). 830 High Fever and (he Victorian 
ImasinaijoD it&Uc.. 830 Bach concert- 
parr 2 <5). 93$ Sam del Beckett; 

" Roush For Radio," starring Bllhc 
WhPelawtSi. 935 VaresV concert tSl. 
2030 Music 0/ TchaikOTSCT's Russia IS i. 
1L2S4UQ- News • ’ 

Radio 3 YHF SUy-63»-74n a-m. and 
5 45-7.30 "p.m. 0pm UnivsnMv. 

RADIO 4 

4Mdi, 330m, 885m and VHF 
6.2D a.m. News. 632 Fanning Today. 
640 Prayer For The tiay. 645 Today, 
in c lading 630 VHP Regional .News. 635 
Weather, programme news. T40 News 
and mow of today. Including 737' Sport*, 
desk, 7.35 Today's Papers, 7 JS Thought 
for Uw Day, 730 VHF Regional Neva, 
735 Weather, programme news. 838 
News a ad more of Today, including >37 
Sport Bdcsk 835 Today's Papers. I® 
Yesterday is Parliament. 74* Nsws.- 945 
Tuesday Call. U4B Nows. U3S From 
Our Own Correspondent. 1038 Dally 
Service. 2945 The Energy Of God. U4* 
News. 21.05 Down Yonr Wa?- 1L* John 
EWon with BBC Sound Archives. 12.00 
News. 124Q p.m. You and Yours. 1237 
Dad's Army. 0235 Weather, programme 
news. VHF i except London and SB) 
Regional News. UO Tho World At One. 
130 The Archery, L45 Woman's Hour, 
including 2.00-2.02 XqwS- 245 Usicn With 
Mother. 34* News. 335 Tho Inquislror 
iS). 44* News. 4.65 csnTemn' Question 
TtBfc?. 435 Story Timo. 54* PM Reports. 
1530 Financial Report, VHP Regional 


News. 535 Weather; programme »•••. 
630 NOWS. 635 My Music (Si. 045 The 
Archers. 74* News Desk. 730 Bach 
concert— part -4 las Radio 21 (Si. £20 
HI* Fever and the Victorian imagina- 
tion (ss Radio 3). 830 Bach concert- 
part 2 ias Radio 3' (Si. 935 Kaleido- 
scope. 939 Weather. 104N Tbe World 
Tonight 1045 A Book at Bedtime, 11.00 
The Financial World Tonight 1135 Today 
in Parliament 1130 News. 

London Broadcasting; 

. 261m and 973 VHP 

_*• As Radio 3. 630 Richard 
Vaughan with Rush Hour, 94je John 
To^ood with Downtown. 11.03 In Town. 

pjb. Robbie Vincent's Call in, 
indlmting ins London News Desk. 233 
Paul Owens wfth 208 Showcase. 443 
Matter Of Fact. 432. Tony Fish with 
Home Ran. Including 54* and uo London 
News Desk. 74» In Town. £» Holiday 
Scene. 13S All That Jaat U43 David 
Simmons' Late Night London. 1230. 
124B a-m. as Radio 2 . 

Capital Radio 

191m and 95^ VHF 
£00 Ul Ifwning Musie. 630 “AM n 
-Breakfast-time show. U30 Brian Hayes. 

P"- Newswatch. 530 Newsbresk. 
TJO Music in Stereo. 930 Nigljtliiw. 130- 
<30 ia Nisid watch — news evay ' halt - 
hour. 

BBC Radio London ■ 

, 206m and 9L9 VHF 

6.00 a.m. Graham Dene: The Breakfast 
Show. 930 Michael- AspeL 12.00 Dara 
Cash: Cash On Delivery. 3 JOB pju. Roger 
Scott 74* Juo Wahnsley and Bryan 
Wolfe: London Today. .730 Adrian Love; 
Open Line. 94* Nicky Horne: Your 
Mother Wouldn't t-ft? Il tt 09 The Late 
Show. 24* Night Flight. 


FILM AND VIDEO 


BV IOHK Ct 


.n:' .,u. 


Videpdiscs: the sign: 
a qniet revolution 


EXCITEMENT about the pofefr rival and incompatible systems 
lial of video discs is mcninting ~inclade RCA, Thom&on-CSF and 
as more branches of. tbe n^Sia ^Bosch, although at least 23 dif- 
industries become aware that.fe^^rent video disc systems are 
is not just another technological bow known to be at various 
gimmiek but a breakthrough points between patent offices and 
will affect broadcast television, laboratory test benches, 
the cinema industry, publishing, - philips is beginning to display 
printing and anyone with” all the signs of a company with 
archival problems, : . a product in which it not only 

To-day, at London’s Royal Lafi- has supreme confidence, but 
carter Hotel, a conference about expectations that could rival the 
the new medium opens. The audio-cassette and even teleyi- 
timing is of no special, signifi- sion. More than one journalist 
cance, and Indeed at least two of. has referred to The video disc as 
the potential' manufacturers in being as significant as the inven- 
the industiy are anxious ite tion of the printing press and 
avoid premature publicity— movable type- 'Hie 20th century 
which in the past disturbed the; parallels are inescapable: the 
easy introduction of vide$- video disc allows for the mass 
cassettes. The video .disc is-A duplication of individuaJly vievv- 
medium of remarkable promise able’ TV programmes at cosls 
but is still unavailable commep- even cheaper than printing; if 
cially except' in West Germany, the “ television programme ” is 
Sweden and Switzerland— and arranged to comprise only a 
then only in. the form of the display of words — perhaps 200 
Tclefunken/Decca TeD system. , at a time on each ram e— one 

**; . 12 inch video disc of 1mm thiCK- 
T urn fa hip • •’ ness could contain 9m. words. 

A Ul lliamc u costing less than £1 per copy to 

Video discs look similar to reproduce, 
conventional audio records, The archival possibilities of a 
except that some systems have a medium with this density of 
metallic surface, and others--are information are endless, 
extremely thin and flejn&feT Although the video disc is 
Played on a special turntable, unlikely to displace tbe book for 
they provide colour television reading purposes — it is less con- 
programmes with sound through vehient to use — it will certainly 
a standard domestic receiver. challenge the book where expen- 
The system which particularly ^ye illustrative material is 
catches the imagination is that involved. For document stor- 
pxoneered by. the Dutch Philips age, its attraction is not only 
group and the Music Corpora- capacity but the instant retriev- 
tion of America. It offers a play- ability of so much information; 
ing time of 30 minutes per disc, microfilm, on tbe other hand, 
and all the 45,000 frames com- demands a linear search along 
prising tbe programme can be a roll of film, 
instantly located and retrieved Until now, many experts 
for display on the TV as a still have doubted that the video disc 
picture. Individual frames carry would find much use in 
their own unique electronic code archives, simply because discs 
number, and. the special player are so ‘obviously not suited to 
incorporates a digital keyboard one-off copying. But as more 
with which the number of th& information about the tech- 
required frame can be selected; nology emerges, it becomes 
Demonstrations I have seen of clear that large organisations 
system have been most with archival problems may 
impressive both in terms of well be able to purchase their 
picture quality and . precision own mastering equipment for 
and speed of frame retrieval. It making do-it-yourself single 
means that a viewer can enjoy copies. Even at a capital cost 
his own choice of programmes approaching seven figures, such 
when be likes, and with a quality investmen* could be easily jusri- 
comparable to domestic brpad- fied: the actual cost per single 
cast reception. The quality of disc thereafter would be 
still pictures retrieved is also negligible, the storage space 
remarkably good. ' savings dramatic. 

Philips /MCA are now jointly Thus hospitals with vast 
preparing for the commercial X-ray storage problems might 
launch of their video disc sys- become purchasers of mastering 
tern with North America as the equipment, as might onrairisa- 
first market and the end of the tions with expanding vaults «£ 
year as still a possible ^target computer tapes. Even the BBC 
date. . Other cotnpetita& f WhA d ITV companies might find 
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OPERA & BALLET 

col,SE l^oo M wnwittffl 11 "; 
fat. 7 7nir. 

Tjihoct With lexatJUttAart. 


THEATRES TH 

HER MAJESTY'S. 9S0 6606. E»9S. 3-CC ; SHAKCSHklU 
Mart. v*«d 2.30. Sal. 545 ir.tf 6-10 ; ~ Sn>k."U**r« at 

rtnnH . dolAaia Am! C n ft rfl r iThr (l M*t 


MOfL SWAN LAKE 


COVENT GARDEN. 240 1066 

. THE ROYAL OPERA 

7 anight 6_so Die t-rau anne Schartcn, 
Tom or. A Sat. 7.30 FiotUlo; Ttmr. 7J0 
A Sat. 2 II tabarro. Gianni, Schlcchi: 
Mon. 7 Carmen; Seats avail, except 
Tomor. 65 Amphitheatre seats lor all 
peris, lor sale from 10 a-m. on oar. 


SADLER'S WELLS TH. Rosebery Arc. ECI 
857 1 672 (Recordea bits. u«4 27e 5<so; 
HOOKING NOW OVEN POR: Libycn 
Music Festival {April 26-May 11 ; Brasi 
Troo'caf (May 3-May 22)t Royal Ballet 
tMay 24- June Bl. 


THEATRES 

ALBERT. 836 3876 

. REDUCED PRICE REVIEW 

Tonight at 8.15 ana until 19 April. 

MaU nee Saturday at 5.00 p.m. 

Opo .a 2d Apr,i at 7.00 p.m. 
National Theatre Production 

. COLIN BLAikEL > III 
_ EQUUS 

• by PETtK srlAFFER 

- Directed by JOHN DEXrER 
“Electrirying tbrtMignout.'' Un. Times 

ALDWYCH. 836 6404. Inf. 836 5332 

Rovsi Shakespeare Company 

LAST WEEK BOOK NOW 

Evgs. 7 JKj. . Mats, tomor. & Sat. 2.00 
iNo perl 16 April) 

THE MERRY. WIVES 
„ op Windsor 

Next week: Gorky's THE ZYKOVS iNo 
9Srts.1B/io. 21 April. Red. Mice prey*. 
55- ? 3 -,. 24 - -I s - , 27 April at 7.30. Opens 
28 April at 74)). 

AMBASSADORS. 8X6 1171. Evgs. 8.00. 
Mats. Toes. 2.30. Sat. SJO. b.so. 

HAPPY AS A SANDBAG 

THE WONDERFUL HIT MUSICAL 
"Delightful Don't miss It," Dally Exp. 

APOLLO .THEATRE. . 01-437 2663. 

Evenings 8.30. Sat. 5-30 and B.30 
BARRY HUMPHRIES m 
■ HOUSEWIFE SUPERSTAR1 

BROADWAY THEATRE. Maida Vale. 328 
3490. R4£d. or. prevws. from Mon. 

at 830. Odens April 26 BIZARRE ROCK 

REVUE DIRECT PROM HOLLYWOOD 

CYCLE SLUTS 

CAMBRIDGE. 836 6056. Evenings 8.00. 
Wed. «rrc Sat- at 5.00 and 8. IS. 
LONDON'S FOREMOST 

FAMILY MUSICAL 
..THE BLACK MIKADO 
“Best Musical '78 & prob. 77." S.Tms. 

.OMEDY THEATRE. 01-9s'b 2S78. 

Evenings 8.00. Saturday s.oo and 8 JO. 
ADAM FAITH 

In CITY SUGAR 
by Stephen Poll 3koH 
• Brilliant . . . amusing and exciting.*’ FT 
“VERY. VERY FUNNY," S. THograph. 
EVENING STANDARB AWARD WINNER 

J'-ITERION. 930 3216. Evenings at 8.00. 
Sa*. 5-OO^d 8.00. M.L p Thdrt. 3.00.. 

“SS’SlCOUL PA^ G , H n AN 
GASLIGHT 

"A CLASSIC AMONG STAGE 
THRILLERS." Dally Mirror 

DRURY LANE. _ 01-836 BIOS. 

Ergs- 7 JO. Magjew WjNL jmd Sat 2.30. 

f MICHAEL CRAWFORD In 

“MICHAEL CRAWFORD A WHOPPING 
"CNDERFUL STAGE STAR," News of 
the World. -He AND HIS SHOW ARC 

A TREAT." Sunday Express. 

From May 3 

ROY CASTLE » BILLY. 

7UCHESS. 836 8243. Evenings a.m, 
Frl.. Sat. 6.15 aim 9 . 00 . 

OHI CALCUTTA) 

_ NOW IN ITS 6th YEAR 
"Breathtaking ly Beautiful " S. Tel, 

"The Nudity is Stunning-" D. Tel. 

DUKE or YORK'S. 01-83* SI Z 2 r^/' 

price Prevs. Ton't at 8 Opens Tomor. 
et 7- Suns. crs. 8. Sets. 5.15, B 30 
GOOD KRiDAV PERFORMANCE AT 8.0 
ELIZABETH SEAL. SHEILA STEAFEL 
hi tl* muilral 

SALAD DAYS 

GARRICK.- 01-836 4601. Evgs. 8.15, 
Mat. Wed. 3.0. Sat 6.0 and a.40. 
RICHARD BRIERS " Marvellout/' GntL 
ABSENT FRIENDS 

"Alan Ayckbourn's finest comedy," s. 
Times. Last 2 weeks- ends April 24. 
From April 28 FUNNY PECULIAR. The 
huge Comsdy Skuu from thp Mermaid. 

GLOBE. 437 1532. Evenings 8 Oo' 
■Matinee We^3.00. S^S.00 end 8.15! 

. A*™* 

-Molt MWJKw 
“ Wickedly revealing comedy," E. News' 

GREENWICH THEATRE. 01-858 7755. 
Evenings 8,00. 'Mat. Sat. 2.30. 
Bernard Brcsslaw Andrew Sachs In 
RELUCTANT HEROES ■ 

GREENWOOD LONDON BRIDGE 

F-*ttval du Theatre FrinriiT " E *S LO 
Mat. Sat. 438 CELINE'S NeW 'MrT' 
Simultaneous translation. «o5 0392 . 

h m2“w 2I ET 7 ?n° c 9 « S2 c ir - ® 0 * 8 - db - 

Mit. Wen. 2.30. Sat. 5.00 and 8.1 5 

• E, £5S WogdiMr8._g,raid»oe MrEvSi?- 

• Jmnrtie Linden Edward Hardwlcke 

Iq Fredariclc LorKdakj'a 

on approval 


Peri’' at' S.o 'p.m'. 

Th* new -Hit African Mus cal 
IPI TOMBI 

" PULSATING MUSICAL. ’ E»a. N*»*- 

iUNG'S ROAD THEATRE. 35= 74S3. 
Mon. to Thurs- 9.0u. Fr._ Sa:. /.SO. 9.3C 
THE ROCKY HORROR SHOW 
BEST -MUSICAL OF THE TEAR 
" IrapotsiBw to over-praise." P.ncn. 


LYRIC IN REPERTORY. <37 36t6 

Tonight 8.0. tomor 3.0 A Z.O 
joan Plowright Helen mi arc- 
JOHN MOFFAn. FRANK GRIMES 

and PETC.v McEWERV in 
THE SEA r,ULL 
(Most eno April 2ethi 
TIlUJ*. A on I IS to WM AprH 21 
THE BED BEFORE YESTERDAY 


LYTTELTONLinew National Theatre!, 
oftltfnr — 


2252. 


Ionia Bl ar r.4S: 

NC MAN S LAND 


92£ 


_ _ __ b 4 Ha.pW PlniW 

Tomr. 230. 7.' 


*«. m«. ..OS John Gabriel Borkmar 
OVER 100 EXCELLENT Cl SEATS 

on Saul day » performance 

ONLY FROM 8-30 a.m. 


MAYFAIR. 629 3036. 493 2031 

Mon.-Th, B.i 5. Fri Sat. S.aS and 8.30 
•O.L-AM. Jane ASHER. Steohrr. 
MOORE In Clv^5.tot^|er HAMPTON; 

'■ 5ENSATIONAL." Surday Times, 

- _ "WERY FUNNY." Oaiereer 
Seats from 800. Dinner-Show £5. SO 


line Staler. 

e.eoin 

Geet'M 

TnEci 

Sarah Basel. 
Far.r-on. R.cnsnl 
Partrr. Honor 
9:« oH*r new 

SHAW 

FULTON 
THE t 
Yy KAROLS Plr 
Super! JO' 
"See n i; : 


MERMAID. 248 7658. Food 248 2035. 

Evenings 8.15. Mat. Frl. Sat. 5715 
fclCHARD BECK INSALE Is 
Nde-spUttlnglv funnv " |Q. Mall) 

. ta FUNNY PECULIAR 

MUte Stott s exceptionally hue. vastly 
entertaining brilliant comedy." S. Times 
"More good laughs than any other olav 

. _ , 1" London." Observer 

Seats from 7 So. Dinner-Show £5.95 


NATIONAL THEATRE see under Lyttelton 


PALACE. 01-437 6834, 

Mon. to Th 8.0. Sat. 6.D i J.40 
Cooq Friday 2 oerfs. at 6.0 & 8.40. 
JtSUS CHRIST SUPERSTAR 


PALLADIUM. 01-437 7373 

Until Satu'day. tnt» tmr. B.O Thurs. 
- Good Friday fl- sat. 6.1 s ft B.45. 

. -OEGRE& * 

plus TED ROGERS THE BLACK ABBOTTS 


PAXiATOTiM. Ot -437 7373. Aorll 19 at 

6?S rt ' i 8 °- We*-, «■ ***• 

E'j 8- 4 S. 1 week oniv. 

M,KE 

DISTAL ncir* 

LYNSEY DE PAUL. MARTI CAINE 
J UB * 9th lor 14 Done, only 
JUlLIb ANDREWS 
Box omet NOW OPEN 

PHOOHX- THEATRE SEASON - 
FOR 4 WEEKS ONLY 


1976 


E ™ H, gLYNiS 0, Mat ‘ 


3.00 


■ Johns jourdan 

1 A^supert. lesson In «5 ait 


PICOUHU.Y. ,437 4506. Mon. to Frt. 

.■^f* l viit“ s&s-ffijBr WM 3 - 


^’sSSISS- 
* 5r ~ t BWSS M, ™ : 

asz- ; 

British Musical tp slqg abOUL 1 ' S Mir 
-A resily swino&B Muuui.- - • Mlr - 


New. 


Mat. 


l "Vhrir5 , ’In* ilP*. Evenings 8.0 

VriSS?' J 5 30 anfl 8.10 
■ -fe ^AY' Q ? e TAr r vlAn r 

Directed by Harold PINTER 
RAYMOND REVUEBAR THEATor 

• " OF EROTICA *78 • 


r- Evening* ijq, 

C.and.Sat 7.00 and 0.VS 
YEAR OF SENSATIONAL 


RHiWT^. 

2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE ToT 
LET MY PEOPLE COME 

AN ADULT MUSicXT 

“ Never a dull moment." £*.n ! do News. 

PERFORMANCES at 7.0 iw'fts 


rrys. at S. Sat. SJ>a and e.ia. 
Angela- flwwta In THE JOURNEY 


«VAL COURT. 730 17«. From April 

22 rt MAb/W-dU-* 0 8 - 

W ‘ PWaSns A tor ££££* ' 
.DIRECTED .BY SAMUEL BECKETT 
In German from Th# 

SeMller Theatre. Berlin. 


STRAND. 836 : 
Mat* thurs. SJX 
Dorn Hare. 
Ariftar How. 
NO SEX PLEA 
Drened 

S;.1 HYIi 

TALK OF THE TO 
CLOSED ‘ 
Fron 6 15 Dinin 
New Rpycet S' 
. tn3 J 
PETER 

(HCATRE ROYAl 

01-S2C 0313. 

FEYDiAU'S I 

OUT O 


VAUDEVILLE. BV \ 
Mats. Tues. 2.45. { 
Margarr' 

Paul OaNEMAN I 
OOUl I 

;■ 5UPERS. The :•} 
have Men fer f* * 


VICTORIA PALAC 
Eros. s.o. w«o 
TERR» 
SCOTT 

. A BEDFULL 
-’GENUINELY H 

excecninghr funm 
Dinnei ano bes* t 


D 


WHITEHALL. 
Evenings C 00. 5a 
PAUL RAY 
" Britain's N 
FIONA I 
COME II 


WINDMILL THEAI 
PAUL RAY 
„ LET'S 
IVnee nightly 
2nd SENSf 


WYNOHAMT. 636 
sals. 5.00 and 8-1 
JIMMY 
„ , COM 

hr Troror Gn»ths 
Play in Lonitoi 
■' Best play in L 
MUST END 


YOUNG VJC fby C 
Torav 5 and 3.1 


CIK 

Y_ A 2, Shade 
, ffrl*. AL1 5 
1* TALES OF Bl 
wis. a sun. 2 uC 
* ! , |ARRY LVHDt 
2.25. 7.SS. 


CASINO. Old 
THE HINOEN3URt 
Sep- Bltole. Perl, a 


c i»g£y Curaon S: 
Katherine Hcofcor 

. E ?7? ra Albfc. s A 
«AA). »k. him 


EMPIRE. Lethur 
THE SUdPER A 
Progs. Da-lr 4.60. 
Alt SCJu DODi.fit!* 


LEICESTER SOUAR 
S2S2I DAVID BD 
61m THE MAN » 
IX m .. Prog*. Wit. 2 
se-tsjnay be oooki 


ODt ON. Harosarket 
Dustin Hodman ’* 
Pro®*- Wit. 200. 
mar he booked 


OMOM. Leicester i 
. Marvm Ho 
jB.kiM SHOUT t 
Tp°>Rn‘ wprjg Cha 
the Public trom tt 


ODEON MARBLE / 
RACHELS MAN 
330, 8.1s. AH 


ODEON MARBLE ' 
ONE FLEW OVER 


,i. ws iwj, evenings OJJO. 

^ — « 0 ' 
.- ; THE MOUSETRAP 

iAVOY- MS 8*88. r iveolngs B.DQ. 
MatiBMs Wed. at z.30 and Sat, S.OQ. 

. MURDER AT ‘IKE VICARAGE 


PLAZA 1 A 2. Re 
£49* sa;. Pen*, 
w. peris. Box OI& 
(not Stmsj. Nd p 
1. JAWS (Al. 

Daily. 1st Perl- 1 
Sra pert 6.aa. , 

r. MAHOGANY fi 
la'ly 2.15. 4 20 


PRINCE CHARLES. 
2nd YfeW. EMMA 8 
□ly. fine. Son 2.. 


Short 


and Sa : 


R1TZ, LdMiicr Son 
DEATH WISH Ofl 
THE MEAN MAO 
a S3. B.BS. 


C1NEKA5 A* 
PA( 
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*'*4£ ^ jw* .-•rv— v Hayward Gallery 

revolt Man’s Land /^ n j 


Jeaffnetta Cochrane 


Colour and decoration 


rerai readings of the. "lis hdrevetbatit matters to him >•••.- - •--•- 

, of the correspondence whether , .tiicse sexual adventures 
ues pointing out that of his .youth happened or not. 
acters’ names ’• all that he fe- genuinely concerned 

- * to ;« et ?^ 8 ? f -***? °1 “ se ^ The' famous exhibition • of -v 

. <? age, 1 still thought retaxy-housekeeper to the more Islamic art held at Munich in 
m's Lon* was, one of successful -but hopgesgty alco- ww which was discS? by- 
nter s emptier plays; holw homme de lves he has SX- • £ as a h le 

f U i^ T S fa S? Casa,,. ^J cle ,^ rt ”. ,* 

li. 1^1 ? ££&*£ SiLf hJjfoE 

Of Join GlolgiiMd-orantog^ Mil ..person from a ?.£££,£*' JSSi,™ 

f*S”4.j3* 'SIS* ■S y0 "™“ “ ; '? f , r “ dnm of Mrtaio if ^die art 

6 p*- Harold Pinter,, dfitip*. »■ liavfi Kopn h^lH cihca thPD— the 

acting have come: into., ^flph ffiduatotf-a the more show aKtott 

... . successful ..man has always to Aeademv of taai tofn»-th» -motf 

there it ■ w, ,_tfae,mo5t grasiWe itowarfs to inevitable notable— but no thing^ozn parable 
canditioii, : Iris t^enf .put away. t 0 the great survey now on view 
•here at this, moment. h» past- confined fo his photo- at the Havward Gallery has been 

£3 ?3 r * “i 4 * 5 whisky bottle, the Festival of Islam Trust and 

li? y - 0Ut the Arts Coun C a.withBasiI Gray 
ams is no now s .tnH under* lifted eyebrow or man as the impresario. 

>s of earlier. Pauter extemporised recollection of pos- .- - . . .. 

. intruder in the closed ^bly invented vouth: but ulti- . 11 “ doubtful if the show will, 
m T^i Caretaker and msAeVy there will be the hoarse have major tapact on modern 
he early pieces; _ the ^ for the bottle, the helpless ^but it may haye conriderable 
duo of uncertain » n the floor It is all M p » «c nnce fqr the history of 

n The Birthday Forty, “ “ aU taste. Not only will it familiarise 

Inexplicably changed . rj __ 9n <i the public with a rich -and sophi- 

m the same piece. To'-jf 1 * *"° ■ervant*. TMtV and Seated art. hut it will act as a 
ters more mysterious, have,- ?«eir. own oppor- reminder that a major art exhibi- 

ie set fby John Buryi * ■ ‘® r . bwHianc® WMi ch tion cap be pleasurable. The 

riyes : from Beckett’s - £ otij Pf wem take aridly. Michael show, in fact, may be interpreted 
• there are the Eliot- Feast is. she bn*gnt young con- as .-something of a counter-revo- 
lts of verse fFom The • constructing a romantic lutionary one. 

arty. background- as much to persuade n.. ~ *L' , 

4 in searching for a himself as., to persuade, others; been^feSSIi 
hition. for the author Terence W the old; loyal ser- SBSlSm^S^ Sm^tStS 
nfes the presence of vant can break, oat of bis gruff- 

thing. Is any condu-. into a showpiece like the wW f /e^T SbioS SsihS^o? 
table but that the play-tateuctims for findmg. Bolsover else on Se2SSS5*StoS 

: ?e y ct a s SaS dSI|n 0 ^S r d 'So there it is, •'•* play full of Jggl L« d ^ c %fi£ l £S*? c $' 
-with much craftsman- suggestions amf conjuring tricks, J diffmnt ch^acter b ^? Dlaces 
apply opportunities, far adding up to about ihe-signift- o^Sleticism 

y of acting ability ? cance of a Paganini study, or a ■ • : . ■ 

hat it' certainly .does: Hungarian Rhapsody,. yet able to The organisers have realised 
a. touch of Auden - io - evoke, this -fine playing. The t “ a . t an attempt to present in 
at-heel poet, can make balance is firmly -in credit. . strict chronological order a 


by D E N Y S S U T T 0 N, Editor of Apollo 


L’Astarto 


ELIZABETH FORBES 


-v x$*[ ■ 

■■■ -w- "> 






Dirty Linen 

by B . A . Y O U N G 


at-heel poet, can make balance is firmly -dn credit. strict chronological order a 

• - . -i - '• , sequence, of. autistic situations 

• that existed in different parts of 
t Free r the world over a period of some 

■ • - . 1,000 years would be .doomed to 

* .. failure. It would have been im- 

T *_. _ .-. possible to have secured a suffi- 

I J 1 \/ ■ I ,1Tj RTl • ' ' cient number of relevant pieces 

• 1 yii. vf- -..l / ULlvlX ... - *• to document each phase in the 

** ■ ' ■■■'.■-.■«■■ long and intricate story of 

• a ' ■ • A/ A TT XT /"• ■ ■ - Islamic art This being the case, 

t>y ' D . A. i U U IN xJ- • the aim has beento suggest the 

special qualities which give 
being no longer with sundry varieties .. of comic Islamic art its personality and 
best person to go to writing, from the sophisticated j to provide varied examples of 
:e tT occasion is dearly to the music hall, and does those genres in which Islamic 
pard. Dirty Linen was equally well with . all of them, artists excelled— tiles or metal- 
s a lunchtime piece to As the members around the table work, carpets and miniatures, for 
the British natnralisa- are played by Benjamin Whit- instance. ■ The works on view 
!d Berman, the squire row. Edward de ‘Soiaa. Malcolm were made in many different 
vetion (and one of the Ingram, Peter Bowles; Christine countries — Syria and Egypt, 
i, in iny estimation, Oxanne (and .even. sbe may, or Persia and : India. Turkey and 
to deserve a tribute may -not, be involved .with the Spain. 

i Stoppard I. As it hap- mysterious charmer), ■ Richard _. T „ _ ... . 

e play proved to have O’CaUaghan and Derdt Ensor; J^SJ^Sd nS tiS wh^®^ 
a it about Mr. Berman and as the Clerk to the Com- j v w _ e 


r‘\ 
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1 As Bonom-ini (or Buonnncini) 

! owes what fame he still retains 
| almost entirely to his bitter 
.rivalry with Handel, it is ironic 
that many of their contem- 
jporaries should have preferred 
the Italian to the German— as he 
( then was — composer. Bonon- 
cini’s L'Astimo opened the 
second season of the Royal 
Academy of Music, of which the 
rival composers were co-direc- 
tors, in November 1720, and 
scored a huge success, largely 
because, of ihe presence of 

Senesino. the great male con- 
tralto. tn the cast. 

Senesino. making his London 
debut, sang the title role. Look- 
ing at the cast list for the 
London Chamber Opera's re- 
vival of the opera last night at 
the Jeannetta Cochrane Theatre, 
one finds no character with the 
name of Ast3rto. He. the right- 
ful king of Tyre, spends most of 
the three acts as Clearco. High 
Admiral io Elisa. Queen of Tyre 
and daughter of the usurper 
who had killed Astarlo's-. father 
(long before the opera begins). 
Elisa and Cleano/Astarto love 
each other, their marriage is 
obviously highly suitable, and 
the librettist. Paolo Rolli. has a 
hard time finding enough com- 
plications to keep the two apart 
until the final curtain. 

The action is carried out in 
recitative and the conventional 
do capo arias of the period- 
There are three roost welcome 
duels — one at the end of each 
act — and a finale -for all six 
characters. As the recitatives 
have not survived, these have 
been provided, and apparently 
shortened, by Napo leone Anno- 
vazzt the edtior of the score. 
For* this performance a string 
quartet and harpsichord are 
used, with the addition of two 
horns m the splendid duet for 
Astarte and Elisa in Act 2. 


Bonnncini writes tuneful, appro- 
priate music for each of bis 
characters, but he seems to lack 
the strong individuality— and 
the boundless melodic fluency— 
of Handel. 

Rather naturally the hero and 
heroine are given many of the 
finest numbers: Aslarto's en- 
trance aria. " Torno. torno alia 
patria ” is a good example; but 
the subsidiary characters — 
Sidonia and her brother 
Agenore. the villains of the 
piece: Nino, the young man in 
love with Sidonia; Fenicto. sup- 
posedly the father of “ Clearco." 
3nd the only low voice in the 
cast— all get' their share of 
attractive music. The singers, 
with one exception students 
from the London Opera Centre, 
give, on the whole, stylish per- 
formances in Philippe Perrot- 
tel's production. The designers, 
from the Central School of Art 
and Design, are Jennifer Snape. 
Kate Ta.vler, and Per Jonsson. 
who is also responsible for the 
lighting. 

Carolyn Allen sings Clearco/ 
Astarto with a fervency that 
occasionally breaks the tine of 
her music, but does inject real 
feeling into a theatrical charac- 
ter. Elisabeth Ritchie Is a 
dignified Elisa, who sings neatly 
and expressively. Roger Bryson 
makes a sincere, if somewhat 
rough-voiced Fenicio. Frances 
Chambers is a bright-toned, 
graceful Sidonia. and Pamela 
Bardy an adequate Agenore. 
Mary Clarkson, who plays Nino, 
had a throat infection, and last 
night her part was sung from 
the pit by Rosemary Ashe. 
Lionel Friend conducts the 
Strange String Quartet with 
evident sympathy. The stand- 
ard of Italian pronunciation is 
variable. 

Further performances to-day 
and tiwnnrrow. 
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ManafT aJ-Hayawan (Mesopotamia, about 1250) 


a u aooui mr. Herman ana as uie iu uic v-um- • 

ange of nationality, so mittee is Luan Peters. la wonder- a provide the pattern for much space into Timurid painting. One If much of 

jard inserted a. second- fui romp is virtually guaranteed. flfJ” ™ a esin eu c ex- later i s i a mic art. Basil Gray in of. the achievements of the exbi- a considers 


' much of Islamic art is austere, 
considerable section is luxurious 
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nnan. - one of whose whether this, bearded American Sti^Dhy and ^i^ feat “ res ma y olttwred in the duced in Baghdad in the book. 

>ee 'niea&Tto^upSt of tire tFq°U ^probieSTif Byzantine oneTm SmS? in^pS dhring 'Se a ™* dy "^ed"’ some C ^arpmg 

iembjed a castr as strong about- how. ie won five potihjfe jAhis ‘is so tte ^itor can i JSi'JiS? r ? mi » as us that non-representa- JSms that Enliven* the spirit and 

: • t ;moxnent.. pirtu Lfiten is . Stephen Moore.. patterns of Nishapur pottery. the marhip natipl from thp- Great ^ s ^ an3!C a ^t but only to its represented in our museums but 

■ -? 4 ’ ' K on. a Seleet Commit-: some dutiful .courtesy, suddenly ;aj eeance of the metalwork, the 5 . 1-1 ri* ^ ^ ^ religious art s the display in the gallery at the 

i^Uestigatingi the ^irtOfal launches _into an imtqmfte mi- decorative patterns of K ^ 3t ^ ,aJnasc? “- • Many miniature paintings are Vitoria and Albert Museum, for 

L 0f IF .^“iSEjS^E Kogans such as the ^Smurid one The - lex ^ es “ a . ke an reminder of the way in which mstan ^t doe * n . o! p ? ra, 2 el .^ e 


me uere. io me wkd-. rno«y, oa*uruay suit,! „ Z1 ~ . reisian coat or uie •. aaiaviu flji Wers i s no less evidpnt in u.™ ^»h» U-.nL-.rA nln-rZ « i 

a Titian-bairea, green- Monday, is worth queueing lot tectural elements could be period in which languid voudis ceramics, paintings and carnets oasis^f 6 Se£3!S t G ^ into an. 
•auty promoted. ' who from breakfast. time. < v included in the exhibition >iriniri*. ff -. from ^ =»p^r ceramics, paintings and carpets, oasis of pleasure. . 


Brian Moore, the author and 
screenwriter, has received the 
James Tait Black Memorial 
Award for The Great Victorian 
Collection. Past .winners of this 
award, created in 1918. include 
D. H. Lawrence. Hugh Walpole. 
J. B. Priestley. Morris West 
C. P. Snow. Aldous Huxley and 
Iris Murdocb. 

Moore ‘is now completing the 
screenplay. 


A completely new guide to 
the National Gallery is published 
this week, written by Homan 
Potterton. assistant keeper. Its 
168 pages include over 160 black 
and while illustrations. 

The text provides a concen- 
trated history of European 
painting and a room-by-room 
commentary on the Gallery's 
finest examples of 1L Each of 
the 150 or .so major paintings 
discussed is illustrated, so the 
guide caD be enjoyed at home as 
well as in the Gallery. The intro- 
duction gives an account of the 
history of the Gallery, takes a 
look behind the scenes at bow 
pictures are acquired, and 
discusses the architectural evolu- 


tion of the Trafalgar Square 
^building. 

Tbe volume will be available 
at ihe Gallery, price 50p (by post 
75p U.K., 80p overseas). 


Imperial Tobacco, io co-opera- 
tion with the Radiowriters 
Association of the Society of 
Authors Ls to make annual 
awards to recognise and reward 
the best professional writing for 
radio, and for outstanding 
contributions to other areas of 
tbe medium. 

Details. may be obtained from 
the Radio writers Association of 
the Society of Authors. 84. Dray- 
ton Gardens. London SW10 9SD. 


The Bank of Scotland will be 
sponsoring four of this year's 
Scottish National Orchestra 
Prom Concerts, thereby becom- 
ing tbe first commercial organis- 
ation tn be associated with the 
SNO in this way. The concerts 
will be the last two perform- 
ances in Edinburgh (June 11 
and 12) and the last two in Glas- 
gow (July 2 and 3). Complete 
programme details will be an- 
nounced by tbe SNO later. 


>w. from the Home Office ' (although an excellent film is velvet on a gilded silver ground, 

ool though her. Speed- . A propos' des battes, I am “5^ but lbos e on view are This astonishing garment was 
s only capable of takibg asked to draw attention to the a °d suffice to suggest the given by. the Tsar of Russia to 

ibie at a time, seems proposed ^authorised biography, ^sckground of mosques and Queen Christina of Sweden and 
t be the Dubarry in of Michel Saint-Denis which (Palaces that form such a con- evokes the luxuriant life of 
for every member- of A.. C. Scott fc to write. Tbe loan aiderable part of the Islamic Isfahan -in the days of Shah 
nittee has a pair of her of -letters ' or the recounting oft artistic heritage and the stylistic AJibas. • 

i his pocket or. more reminiscences would be apprei .exchanges that took place. The Exhibition also brings out 

itely. in his briefcase.' dated. Material, which wfiTbe .Dne surprise- offered by the the debt that Islamic art owed 
roceedings. of . the Com- well looked after, should be sent exhibition Is the exquisite qnaltiy to . the Far East, which is 
are hilariously funny to Mr. Scott c/o Mme. Su^ia of wood carving during the especially apparent in ceramics, 
ithout pause' from start Saint - Denis, 2 Bloomfield j-Fatimid period: the type of while -the Mongol • . invasion 
Mr. Stoppard uses Terrace, 5.W7L. ■ arabesque then evolved was to. brought a- new conception of 
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by GILLIANYWIDDICOMBE 

m era's closing shot is of Aida!", “Fiordillgi could hot-made ^relatively .easy by John Under the chin, which miy not 
fodils strewn across the possibly.. . .".'“It's Calisto !"%' .’Copley's vivid' production and be flattering. 

. by the usual, adoring “ Farewell Florence ! " (a Ger T the clever use of different levels Youhe homesnun sineer* can 

. 9-n nmieiiallv ovhauetiwl CybWh.H “ lt«= a madort'. T..«. »r> a r»~. •- OUIDKSpUD Singers can 
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“* •!“ f ° r this beetle necessary intrusion: our aim has ^iyhdebourne's simple set for is thatifor practical reasons, the . 

and finally victorious been to make them as unobtru- Lo Calisto (black. A-sbaped resdeast muaun^rtake camera 

. recording of. Caval- sive as possible, inserting them .platform, bright green foliage, rehearsals- these are lone and ' 

.iconn and Pagliacd, to- where they least interfere wrtb baroque clmids and weird and take Place when stari 

on Good Fnday, with musical and vistual virtues, lie costumes), looked delightful on ^h 0U T A hi abed resting Sineen 
msmissions ou Radio 3. best compliment -for a subtiller teteviwon. - 1 ° Inon/i 

rval was outrageously is that they were barely imb^-aS course Zeffirelli’s famous seem most sheeted by tbis^i? 

■n by Covent Garden able, save .for. a previousiy^aad Pig were worth record- Bum 

. because our Spanish unnoticed motivation or lrony^'pfg, S ii,ce they remain unrivalled Amneris an-aDontineo in this 
ed he could not manage In Cctt?oil«rt<v the .jealousy <*:£&. 'detailed evocations of village tgx jn H double bill & 

-id opera; and Covent Santuzza and Lola? In Pagltaca,.1t&e, 'and the Zeffirelli style in e ' 

.£ too poor to afford the cross-over of words use d ;iy ^general. . I suspect that his-sets * 

singers. CoraggioJ And . the.play and in the real domestie;*ave faded since 1W9. hence the But adrenalin is often amazing , 
lio. Domingo finally catastrophe? ' difficulty (more obvious in particularly in the presence of 

for a performance technicalities Of - aifc-Y5PfniaI performance than in this television. In Ballo, Piero 

ran into 37 minutes* titline have improved recently;^ '.-Mansion version) of rMreating Cappucchilli sang Renato’s first 
Afterwanis, . con- Te n years ago. sub-titles ■ were';^ Sicilian dawn, which warms aria with great artistry and little 
d on the dramatic pas- ct-nciiied Jn white ink on blaofcif?om cool starlight to thin morn- expression, and received scant 
musical intensity of oainted paper and were as and. eventually spreads applause. Thereafter his eyes 
riddu and Canio. be legible as spiders. To achieve, noontide ochres. Lighting flashed, and he gave a perform- 
uncnmforubly— “ When c i eai j readable type and naturai ( ^ a onI y *»e as effective as the aqce' more dramatic than- any 


is rough, it is excit- spacing. I subsequently -made 
sub-titles for Aida. Cost fan 


jom cool starlight to thin mom- expression, and received scant 
0 air, and. eventually spreads applause. Thereafter his eyes 
tgx 'noontide ochres. Lighting flashed, and he gave a perform- 
ing only he as effective as the aqce' more dramatic than- any 
tfonr and fabric on which lx is other during the aeries. Peter 
Irected! Glossop wanted a curtain, cal! 

^ after the Paglincci prologue (a 

, ... • call was included in Zeffirelli's 

-Productions in which singers^ original production), but bis re- 


Fly PIA Boeing 707 

Mondays ana Tuesdays-with convenient 
onward connections from Pakistan 

. PIA flies nearly VA million passengers ayear on an international 
net^'ork covering four continents. 

For information on passenger or cargo services please contact your 
Travel Agent of nearest PIA office.' 


* taife and ha Coiirto myself, with ■ . * ,fter tne rapiwa::. prologue U 

■ ■ T - nirinp a Futura Bold « j- , . . . , • call was included m Zeffirellis 

within obvious limita- fra ^ SewL&SnluaUy the BBC- w 2j d, 2 1 ,0, &*5 a i^iSc/^SST o^? 11 produ f Clifl 5 ) * bu J b “ Tt ' 
the essence of opera bought computers, and saved ■ JSv J? teSSSSi oartfculariv ‘^J e ? ,sed - „ Ho r w * v ? r J ' 
m Uve performance, that labour. By -last year's SdS?5S- Cto V p £2 

.« late 1960s. live per- romaschera we had a haiyJy -S^JSpSd SrioS i?wSS unr f h «f rs ? d , lw * ^ Sestuje 

also meant live relay, machine called Riley wiS*. ^ ve S t ‘ isf^ndvrid^or^d **!$**• ^ t0 - 

.it Garten’s new produc- stored Gustavo’s hapless pursuit ' 

la trmidta. and Aida of his secretary’s wife on disc; 1 he ' 

ns mi tied live by tiie.iu firm type-face and differential* something i tiust readers will 

.toSLittlK over the years a pattern of eamera doe* not need to jump, 

o t ^^? tr^^Sion pros ^ Ki e ‘ 31:is bas emerged for fiddle or pass time with a lazy _,'• c ' « 

wSSd 1 the mongrel art of. televising zoom. Strong, imaginative action . The Sea Guli tO 







live opera. Retakes are seldom -cab he caught easily hy wid^ - 

.0 AiSSSSr successful— certainly the retake angle shots from the dress circle end On April 28 

‘ .-/SSnifc demanded by Claudio Abbado in and simple close-ups from the ^ „ 

Bailo.t a slightly rocky patch in r orchestra stalls. In Car and S° » pany 

b !^ d the ball scene) Was a waste of Pa^ the BBC’s director Brian Production of 77ie Sea Gull -mil 

■ overtime. Some productions arer Large uses new camera positions 00 April because of the 

* JfSS, Mhfl- Si B n«, far more suitable than others, .—one in the orchestra pit. and of 

*ad the inherent weaknesses of (f<u*Pagliacci) two in the wings. « “J, en, . Pet ® r f° d Pa ^f y 

rt 1 ]? ^ h o sets and costumes tend to be This reduces the amount of addi- P( ^ la 2^ s - £ om lhat the 
' “JSS i5 e beUthtMcd by ' television: For tional lighting, which is an Lync Theatre. Company will pre- 

sunsidised, metropoli- sample, neither Covent Garden’s important factor when a paying wot the Ben Travers comedy The 
rmances. • Corf nor BaOo suited the screen, audience is present. (Sign of Ped before . Yesterday coo- 

ls also the question of the one {squat and ungracious, the times: the BBC used to buy unuousiy. 
which are, more neatly the - other dark and boring— - the eptire house, bat since Balia In The Bed Before- Yesterday 
an, existing tape; and though • both were musically tbe performances have been Barbara Mitchell will take over 
my own interest must ex ri ting. The Bohime recently public, with reduced seat prices.) the part of Lolly Tucker, from 
rfd. For some years f shown, by Southern Television -The wing cameras pay dividends Patsy Rowlands and Susie Blake 
?fl the con) promising fend- admirably recorded with in the Paglincci play; but tbe pit will take, over the pan of Ella 
’ gems like “Sewjwlp less rehearsal than usual) was camera tends to catch singers from Helen Mirren. 


‘The Sea GulT to 
end on April 28 


The Lyric Theatre -Company 
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WORLD TRADE NEWS 


Abu Dhabi agreement on 
gas utilisation project 




The Fiiianci&r Hhres TUesdky ApriT T3" 


V 


Brazilian 
steel 
project 


BY OUR OWN CORRESPONDENT 


By David Whit* 


ABU DHABAI, April 12. 

AN AGREEMENT has been This was confirmed here to-day ment has 60 per cent majority 1 VARIOUS FOREKN companies 
signed by the Abu Dhabi °y an ADNOC official following participation. The other partners! h _ av€ shown interest in replacing 
National nh «wr«l months of negotiations are Compagnie Francaise fiesi|X i 8? on ^ partner in a 

• Compai ? y an *. with the companies, including Petioles 1 91 per cent), E aS'SUbo. steel project at ltaqui in 
western oil companies making BliUsh petroleum and Shell. (4i per cent), Mobil (4| per north eastern Brazil* according 
up the state’s onshore operating They hold a 95 per cent Interest cent) aad Gulbenkian interests ; 10 General America da Silva, 
consortium an a giant gas utilisa- each in the Abu Dhabi Petroleum (2J per cent). I?*??** 6111 Brazil's state steel 

tion and liquefaction project. Company in which the Govern- j^st November negotiations! 0 dmg company, Siderhras. 

between ADNOC and the com-! a“?°“u5|R5 ."Sj! iS 

parties broke down over financing ! deadline td decide on 

details. The Government the £i Aether to go ahead With the 
announced its intention of going 


Australia-N. Zealand 
economic link talks 


ahead with the project alone. 
Richard Johns writes: The pro- 
ject involves the harnessing of 
all the natural gas from the on- 
shore fields currently being 
flared — about l.3bn. cubic feet 
daily— and the production of 
BY MALCOLM RUTHERFORD about, 5m. tons annually of 

AUSTRALIA and New Zealand mainstay of New Zealand’s iive- P 8 ? 1 ™ 1 ^as liquids (propane, 
will shortly hold a joint mini- iihood for many years to come. an f gas ^3!^; 

■sterial meeting in an effort to it was imperative to look in- I* 8 Crated bortisunderstood 
strengthen economic relations creaslngly at the development of *°^® about SYUlFSbOOin. 
between the two countries. Mr. manufacturing industry. Mr. . Disagreement over the finan- 
Rohert Muldoon, the New Muldoon said that the basis for cial provisions arose because of 
Zealand Prime Minister, told the this already existed in his coun- *be companies msistance that 
Foreign Affairs Club in London try's ties with Australia. 70-80 per cent of the capital 

yesterda>' that the broad guide- Both sides were .aware that ‘* or *"« 

lines had already been agreed in they had specific local interests should be borrowed. Abu Dhabi 
talks which he had had with Mr. w hich would have to be accmrao- complained that this demand 
MaleoJra Fraser, the Australian dated, but this could be done and ind icate d a lack of commitment 
Prime Minister, last month. the next few years would see “ a on ti,e,r P arL 
The two sides win be repre- much greater degree of rational!- ^ appears that the Goveni- 
sonted at the forthcoming meet- sation of the two economies than ,p as now understood the 

ing by the Ministers of Finance, has developed so far.” difficulties faced by the oom- 

Overseas Trade and Trade and i t was a question. Mr. Muldoon {*“*““ I ?rJw 8 wSS l £»iS 
Industry. According to Mr. sa j<! 0 f getting companies and scale. As they were, known 

Muldoon, the purpose will be to industries 8 on both sides of the 
get back to the original aims of Tasman thinking much more in 

NAFTA, the New Zealand- Ss of producing for an inte- *“S be * at , tb | Partnership 
AnctraMa Free Trade Agreement S market f ^c7ali?i£ Se ° f 
which was established ten years j n .jines of production in which inYestmenT requirea. 

a Ed- . thev are relatively efficient 

Mr. Muldoon said that NAFTA Only if the economies of the 
had certainly played a part in two countries continued to grow, 
stimulating trans-Tasman trade W ouM they he able to play a 
especially in manufactured s jgnfiic?nt role in the economic 
goods, but had been less success- ant t nnliti^al development of the 
ful in promoting the economic As*a-Pae»fic region, 
development of both countries, on relations with’ the Euro- 
eyen though there had been pro- p ean Community. Mr. Muldoon 
visions- lor this in the agree- stressed that New Zealand’s 
rtr«»nt. immediate worries were over 

• . The ministerial meeting, he butter. New Zealand opposes the 
went on. would “ look at the principle of "degressivity" under 
whole range of our -economic which its exports to Britain 
relationship and try to define would be steadily reduced each 
possibilities for co-operation year, but it now looks as if the 
.over and beyond the simple question could be satisfactorily 
trade relationship.” resolved at th«* meeting of Corn- 

While the export of primary mon Market Farm Ministers in 
products would continue as the the middle of next month. 


venture, which ri to produce 2m. 
tons of steel a year in its first 
stage, with plans to expand to 
7m. tons. The production is to be 
destined almost exclusively for 
export* since Brazil ab n s to reach 
self-sufficiency in steel before 
1980. . 

Sr. Shlgeaki Delia, Mines a$d 
Energy Minister, who visited 
Japan earlier this year to discuss 
this 'and other high-investment 
joint ventures, sapd that the 
ltaqui project would have to be 
postponed because of the prob- 
lem in securing a firm Japanese 
commitment 

Gen. Silva told the Brazilian 
Senate's Mines and Energy Com- 
mission that Siderbras would 
study alternative proposals if a 
decision bad not been reached by 
August He did not say what 
companies were involved. 

Brazil's steel output last yeat 
rose to 8.3m. tons from 7.5m., 
This should increase to a level 
of 7,7m. tons next year, follow- 
ing expansion programmes in the 
three main state companies, 
Companhia Sidernrgica Nadonal, 
and Usiminas, Gen. Silva 

said. - 


INDIAN RAILWAYS 


Hiiim 


A thriving foreign exchange eai 


... BY R. R. SHAftMA, NiW BBflf CORRESPONDENT 

‘ r' 

BASED ON its network of over Zor and Palmyra. Dier-er-Zcr and- foothills jof abe Himalayas to 

ffAlVtil 1 «. AL- h Wm T 49 AAA fiwtV kUV 


RITES extendo 


60.000 km in the country— the Abo Kemal aad LataWa- and Stela about 8,000 feet high in Thailand and lb ^ 
in the world— Tartus-rcoverrag- -a distance of the mountains — railways in /j 


tnurth largest ... ..... . . ... — ■ — - .. , 

Indian ' Railways has developed around 450 km. It is doing work . India have bridged large and 3 f* ,= ° n 

sufficient expertise to cater to on a new 350 JoA tine -between: turbulent rivers like • the ;7® s 5v K v_ lramt, 
the varying demands of the Kerman and Shun 


Urinal heavy in 


ga in Iran Brahmaputra and the Ganges. “’fg* cocked 
Middle East and Africa. Its Rail and has appointed experts to ther-They have constructed high ^i u - av!E expert 
India Technical and Economic Zairian National Railways for viaducts and long tunnels in implemented. The 
Services (RITES) has become a work on various aspects of ralkiaytag lines over the mountains. Philippines metres 
major foreign exchange earner; way working. ... ... About 10.000 km. of the national prove operations , 

it has secured assignments to - a *rieork has been electrified and were carried oul 

develop the railway systems of JS'JSS?’ ’*» ambitious programme of emer’ency tneasu 

many Arab and African countries wi!S £ S !> «tectriflcation of another 5 ( ftX) inc : -traffic on a 

that are. worth substantial Including Zambia, Nigeria ana ^ been launched in the rodwaj-s damage’ 
amounts to which it is constantly 1F22USP& etP®^ Fifth .Five Year Plan ending in typhoons m 1970. 

adding. RITES suitably to meet the grow- accompanied by a major Apart from hel 

Consultancy is not new to modernisation drive. countries, Indian 

Indian Railways; the first ven- *52*.” Consultancy projects com- been associated w 

ture abroad was restoration of for Syria exemplify in jj-J* * u ^ 1 

the Hedjaz railway line in Saudi lOfifl and 1970 the kind of work Jj'gj a L52SS* 

Arabia during World War One. ^ RITES is ca ^ able of - Th * y A&teT b? the 

Since then, the Hedjaz Commis- l 0T P™? L s H -comprised techno-economic feasi- Soc,.-.! Council fo 

sion has invited Indian ran toereasrog not only becaine of,^ ^ ioe for a . standard ,FQr ap“ 

experts t< 
stock, signalling 

tions r wjtli r6iu 0 nls «*• ij\#i t u> *«■! 4 % 

restored line and work is now »»» advice and detailed design of fpcnal meet in t 

in progress to strengthen and -““J standards organisation. a signalling system for As»a railway e 
improve the section between ^diaa Ratiways had, over^he lhenew j ine from Damascus to Bar.ckok m Dcee 
Damascus and Ma'an. 3**^: ^ ^ t u h *h e e °“Pe range j n 1970, an Indian team The first repo r 

Similar consultancy and eon> tarried out a preliminary survey !5sbmq the basic 

tract work abroad led to the gjw* ' £*£*£* and traffic study for the 4 00 -km le ftn ,ca! , 

decision in October. 1974, to set . of Baghdad-Hsaibah project i” Iraq 

up RITES, a new company launched by the Governmcn fs request. Jig ,1; 

formed by Indian Railways spec*- developing cotmtnes. - Tfcto ajmcd at providing a direct JrKc S 

fically to meet the needs of the India’s own railway network rail link between tbe -Mediter- ,, conORl i C uahHfri 
Far East, Middle East and Africa was inherited from the British, ranean port of Latakia and the ; , n j^ The ranw '< 
so that the growing demands are but has been added to since Gulf port of Basrah, via Baghdad, has greatly espa 
met on an organised and rational independence in 194 7 by as much Indian Railways has also given and it was to me< 
basis. In the short pe riod that It as 6.000 kzn. — a large part over tedinlcal assistance to the demands tivL 1 
has functioned, RITES has difficult terrain. Apart from Iranian State BailTOy* over a formed ’.he new 
already completed such major boasting of the highest' railway wide gamut of activities com- which hes Hrcini 
assignments as a survey of new line in the world — running prising unit casting, steel fdun- both lauren and 
lines in Syna between Dier-ez- about 100 km. from Kalka in the dry and metaliurgieal practices, for the country. 


a* invited Indian rail u vi oniy gj^dics for a standard p aCl p lC (ESCAP) 

to advise it pn rolUng JN {IhS'-Suvc tine linking the phosphate Cimirmpji of the 

ignalling and communica- pejs but b emu se it is badtM j n the eastern region in ftoar.l. Mr. M. N. 
requirements of the by the rapertise of Indian kwi- port or Tart us aad and presented 


U.S. may seek agreement 
on CMaa textile imports 

WASHINGTON. April 12. 

THE U.S. is understood to be of our domestic textile market 
considering whether to ask China from any source." Other U.S. 
to negotiate an agreement to officials acknowledged that bis 
limit China's textile exports to remarks referred to mainland 
the U.S- market. China. “The matter," the Presi- 

China's textile exports to the dent said “is presently in 
U.S., primarily unfinished cotton review at the Cabinet level and 
cloth, totalled about 140m. square I am taking a personal interest 
yards during 1975, but rose in the problem and following 
sharply in the final three months these deliberations very closely, 
of the year. Imports in the He pledged that an 

-October - December months “.appropriate wav" would be 
amounted to about 85m. square found for dealing with the prob- 
yards. according to U.S. Govern- lem of China’s textile exports to 
■ ment figures. In January, the U-S. . 

‘ another 19.1m. yards were - Following the President’s 
imported from China, textile remarks, the office of U.S. Inter- 
industry sources said. national Trade negotiator Mr. 

President Ford told the Araeri- Frederick Dent has been trying 
can Textile Manufacturers to determine whether China's 
Institute (ATMIV he was aware textile shipments to the U.S. are 
of the domestic industry’s con- likely to continue at last year’s 
cern “about rapidly rising pace. 

imports " from big textile pro- If these shipments drop off in 
ducers abroad which are not coming months, as some U.S. 
parties to the Multi fibre Textile officials anticipate, the White 
Agreement negotiated in Geneva. House may decide that the ques- 
President Ford did not spedfi- tion of asking Peking to negotiate 
cally mention Cbin3. but went on a textile trade agreement might 
to say: " I can assure you I share be put aside. 
your desire to avoid disruption AP-DJ 


Japan and S. Korea 
agree silk quotas 


JAPAN AND SOUTH Korea 
have agreed on an annual quota 
on Korean silk yarn exports to 
Japan this year after four days 
of talks which ended on Satur- 
day night 

The quota was contained in 
notes exchanged between Mr. 
Toshikazu Maeda, a minister at 
the Japanese embassy in Seoul, 
and Mr. Shin Chung-Up. a 
Korean Foreign Ministry official. 

Korea is to limit its raw and 
thrown silk shipments to Japan 
to 40,000 bales, including 7,400 
bales already shipped in the first 
quarter of this year. 

Tokyo had originally proposed 
26,000 bales, while Seoul had 
asked for 48,000 bales on the 
basis of its export performance 
last year. 

Korea had also agreed to limit 


its silk fabric exports to Japan 
to last year's level in the one- 
year period ending next March- 
However, both sides are to 
begin a separate meeting here 
to-day to work out an exact 
figure, for silk fabric exports, 
since they have presented some- 
what different figures in dis- 
cussion. Korea claims the £gore 
should be 32,000 bales. 

Mr. Shin said the two coun- 
tries would meet toward the end 
of this year to set a quota on silk 
yarn for 1977. 

It . was not officially known 
whether Seoul would lift its 
import ban imposed last month 
on Japanese textile machines in 
retaliation against Japan’s 
refusal to ease its silk import 
restrictions. 

AP-DJ 


USSR alumina project in India 


BY K. K. SHARMA 1 

RUSSIA HAS agreed to make 
substantial investments to start 
an alumina project in a bauxite 
belt found in the states of Orissa 
and Andhra writes K. K. Sbarma 
in New Delhi. The entire alumina 
produced will be exported to 
Russia and this may be around 
500,000 tonnes annually. 

The precise size of the newly 
found bauxite belt will be estab- 
lished by the Geological Survey 
of India in the next few’-weeks, 
but it is known that the deposits 
are substantial and occur over a 
large area of about 25,000 square 
kilometres parallel to the eastern 
coast of the two states. 

Polish coal talks 

The Polish Minister of Minin? 
and Power, Mr. Jan Kulpinskil, 
has started a four-day tour Of the 
it is thought “unlikely ” that the 
British mining industry. It will 
include meetings with Energy 
Secretary, Mr. Anthony Wedgwood 
Benn and National Coal Board 
chairman Sir Derek Ezra. Officially, 
current point of disagreement 
between the two industries — the 
price the Poles market their coal 
—is likely to be raised. Britain 
complains It is an artificially low 


NEW DELHI, April 12. 

price, .determined by the Poikh 
Government's desire for foreign 
currency. 

Romanian order 

Elliott Turboraachinery, the 
British-based subsidiary of Elliott 
Company, has- won an order 
worth £5.5m. to provide a turbo- 
compression plant with ancillary 
equipment for a naphtha cracking 
plant, from ROMCHIM, the 
Romanian state company for 
foreign trade for the chemical 
industry. The plant will be 
erected at Teleajen and will have 
a projected output of 250,000 tons 
of ethylene a year. 

Leyland wins order 

Leyland International has won a 

£5. 5m. order for 156 single-decker 
buses from Copenhagen’s Trans- 
port Authority, it was announced 
yesterday. The order was secured 
by Leyland Dab, the company’s 
commercial vehicle assembly 
plant in Denmark. Engines and 
transmissions will be supplied by 
the truck and bus group 1 


Pan Am is as much a part of America as 
any of the 50 great States. American technical 
achievement shows in the comfort of the air- 
craft. And American hospitality shows in the 
cabin crew's warm smile the minute you step 
aboard a Pan Am.747. . 

. TTHE PEOPLE 

like the rest bf the States everyone is 
friendly and relaxed. The Captain and crew, 
staff and stewardesses, Thd helpful staff who 


want to drink from American cocktails 
and tonic to the fine wines of Prance. 


ENTERTAINMENT 
On long-haul flights, you can watch 
two movies* —both recent releases; list 




They're aU at. your service on, UPari Am 74Z. 

check you in. And like any other state of 
America, the 51st State is made up of all 
nationalities: American, British, European 
and so on. 

FOOD AND DRINK 
There’s a choice of 3 main courses in 
Economy and practically anything you 


On board, there are movies... 

8 tracks of stereo*; play ca 
just relax and read. 

From London, for instance, there a - 
newspapers like The New nSy-S 

’York Times, Herald 
Tribune, The Times, 

Guardian etc., 
arid magazines 
like Esquire, 

The Economist and 

Country Life. 



...eight tradu 
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i ... and eOen games. 


FOREIGN POLICY 
Pan Am’s World takes you. to over 9 
destinations throughout the world. Th< 
frequent flights from London direct to ' 
cities in America. And flig hts every da> 
Europe. Practically all in 747s. 


Whienyaa choose Pan Am, 
you get a chbice of 3 main course*- 
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%iska lease auction could 

to $ 600 m. 



EK MARTIN, US. EDITOR 



WASHINGTON, April 12. 


W 


re- 



on oil 



iW’S SALE of oil and shore federal territory, at least Recent official Government esti- 
in the Gulf of Alaska 65 companies and consortia will mates have put oil reserves for 
je between $400m. and submit bids, for the Ta9 tracts in the entire Gulf in the 2J5bn* 
ughly half, the sum -.the; inhuspitableseas between barrels range (though some cat 
i by the ■ celebrated Kayak Island- and ’ Icy Bay on dilations go as. high as. 6 bn. 
■e .auction of I960.- » .the State's southern coast barrels) with natural gas 
v no financial -records TheGolf of Alaska is reckoned deposits at seven trillion, cubic 
by this disposition of to be one nf. the major re m ai ning feet * * - . 

miUiop-acres of offi American ofl and gas resources. .To-morrow’s, sale embraces 

about a third of the' total Gulf 
area but includes probably tbe 
richest parts, with more than 
one-third of the overall 
reserves. 

Because of the extreme diffi- 
culty of search and extraction 
> OWN CORRESPONDENT NEW YORK, April 12. ^ 

ERNAL Revenue Ser* as a tax. and so deduct' it from extremely high.^ One oil com- 

7 mifm its UJ3. tax bill, pany believes Gulf of Alaska 

issue tf new ruling xutln E « that oil would have to sell for $14-16 

rid cost US:- mult* . in fit* ^ g VL!£ per barrel to- be profitable, com 

,i5 „- CO “ I T ,es .“ffL meats are not taxation payments P"® 4 . .^ th 0 , 0 an tateruational 
ullion debars m extra b u t -royalty payments. - As such . prl ? e in theS12 per barrel range 

aey continue -to enter they cannot- therefore be aBd * domestic produced selling 

or .production agree- deducted from' the U.S. com- pnce ” “ an 88 V* T barrei - 
Ith foreign govern- pany’staxbiU.-. ' - As with the development of 

. ■ Co mmeiofi&g on the .Internal the North Slope, considerable 

ng from the IRS fol- Revenue, Service announcement, environmental - controversy sur- 
pproacb by Mobil Oil Mobil said that in its opinion the rounds exploitation of the Gulf, 
clarification on how it ruling was incorrect,: wottid put The Interior. Department has 
at payments to foreieu U-S.- Oil' companies at .a disad- already acknowledged these 
its under share-of- vantage antf that the uncertainly objections- by reducing by nearly 
agreements would affect 1 exploration and pro- half the planned acreage up fer 

’ . duetkm. - sale and there have . been, court 

these agreements, in Texaco said - that, action that attempts, so far unsuccessful, to 
* the drilling^ con ces- Q il companies would block the auction. 

J S!2 pa " y m ■^L? Ter ® ouId increase tbe tax 1 burden of- Assuming that oil is" dis- 
^ e iTn l iT 2 .. E t°Jf rn ^rfVi t 3 serve 10 make them non-com- covered , in commercial nuanti- 
ae output of a field., petitive and leave » America ties, it is not anticipated that 
past, the . oil company increasingly "dependent- upon any would reach the consumer 
.able to treat this share foreign -owned .oil companies for before -1982 or 1983, -with full 
he foreign government its imported sources of crude' oil. production, at least ten' years offi 


Rio loan 
indicates 
Brazil’s 
good credit’ 

By Hugh O'Shaughnessy 

THE oversubscription by $20m. 
of the SlOOm. loan for the Rio 
de Janeiro airport was an im- 
portant indication of the con- 
tinued creditworthiness of 
Brazil, said Sr. Angelo Calmon 
de S4, President of the Banco do 
Brasil whose London branch 
was aeent bank for. $120m. loan. 

The five year loan has a 
spread of if - per cent over 
London interbank offered rate, 
and participation fees of up to 
i per cent. At the signing 

ceremony for' the loan agree- 
ment yesterday Sr. Calmon de 
S& painted an optimistic picture 
of the Brazilian economic future. 
Though he estimated the 
Brazilian trade deficit' for the 
first quarter of the year at 
8850m. and SSSQm.. he forecast 
that the trade deficit for the 
year as a whole would be be- 
tween $8O0m. and $lbn. 

He forecast that Brazil would 
not take many years to achieve 
once again a balance on its 
foreign trade. 

Sr. Calmon de S& would not 
be drawn to make 'any forecast 
of the rate of inflation in Brazil 
this year. - Though the growth 
rate bad been cut from around 
10 per cent a year in the seven 
years till the end of 1974 to no 
more than 4J2 per cent, in 1975, 
Brazil needed to maintain a posi- 
tive growth rate If it was to 
provide' the lm. jobs that are 
needed annually for the new 
entrants to the labour market . . 


UNCLE SAM’S CLOSING DOWN SALE 


The debris of Vietnam aid 


BY OUR CORRESPONDB4T IN HONG KONG 


THE U.S. GOVERNMENT is 
selling off all the aid supplies 
that were bound for Indochina 
at the time of the fall of Saigon, 
but never got there because the 
Communists took over. 

As the operation heads into its 
final months, the U-S. Congress 
is debating the resumption of 
American trade with the Indo- 
chinese States. At present such 
trade is illegal under the Trading 
with the Enemy Act. 

The Rouse of Representatives 
has passed and sent to the Senate 
legislation amending the Act to 

authorise trade. This concession 

would be subject to immediate 
cancellation by the President, 
Gerald Ford, if Cambodia and 
Vietnam did not account for 
American servicemen missing in. 
action within ISO days. 

Tbe goods now being sold off 
by the U.S. Government are the 
remnants of U.S. trade with 
Indochina prior to xnid-1975. No 
one knows yet what the trade 
priorities of the Governments 
there will 'be, but what the 
Americans are selling off now are 
items actually purchased by Indo- 
chinese businessmen which are 
presumably still wanted. 

. All but a tiny fraction of U.S. 
exports to Cambodia and Vietnam 
fell under an aid programme 
designed to strengthen file two 
local currencies, tbe riel and the 
piastre. Since neither was very 
strong, the U.S. Agency Foi 
International Development (AID) 
accepted both riels and piastres 
for -purchases of industrial com- 
modities. Under this Commodity 
Import Programme ( CIP), ■ tbe 
agency took local currencies and 
itself provided U.S. dollars for 


necessary . Imports. The exchange 
was at the official rate and the 
piastres and riels received were 
mainly used by the local Govern 
ments and to pay some of- the 
expenses of the agency. 

Under tbe CIP, American sup 
pliers were given priority. Manu- 
facturers from other countries 
were called on only if the 
required item was not made in 
the U.S. 

Tbe. CIP was worth $US226m. 


Completed items— everything 
from vitamin preparations to 
bicycle tyres— had either to be 
used by other U.S. Government 
agencies or sold. The vast 
amount is now being sold by 
tender. (Interested businessmen 
can obtain lists of available com- 
modities from AID, in care of the 
State Department, Washington, 
or the U.S. Consulate-General in 
Hong Kong). 

It is thought that about 


The irony of the situation is that the U.S. 
Government has on hand, innumerable items 
which the Indo-China States need and want. 


to Vietnam in 1973. Food aid 
tinder the PL4S0 programme was 
worth another 8194m. When the 
^Communist Governments came to 
power in Phnom Penh and 
Saigon, this aid stopped. No one 
bad ever before cut off com- 
modity, aid on this scale and so 
suddenly. According to reliable 
sources, the stoppage actually was 
planned several weeks before 
either Phnom Penh or Saigon had 
fallen. 

Though it was as relatively 
easy to divert any goods that 
were actually on the high seas, 
others had to be stopped in all 
the various stages of manufac- 
ture. Here, according to these 
sources, the AID administrators 
were slow. Commodities kept 
piling up on the U.S. west coast, 
weeks after the first stop orders 

It is not yet known how much 
was in the pipeline at the time 
of the halt but it was vastly 
more than the amount stopped in 
South East Asia- 
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U.SJS23m. worth of CIP goods 
were actually at sea at the time 
of the fail. 

As soon as the AID teams 
were alerted to dispose of this 
vast amount of different items, 
they became aware that they 
absolutely had no idea of what 
materials they had on hand. 

One must sympathise with the 
bureaucrats involved. Their first 
responsibility was to alert every 
branch of the AID apparatus and 
then every’ branch of the U.S 
Government that certain items 
were available. So tdlex mes- 
sages would co out:. “Three 
boxes of lorry parts.” and the 
messaces would come back: 
“ Wbat kind of lorry parts?" 

Sinee the shipping manifests 
were not precise enough to 
answer the questions, boxes had 
to be opened and iu many cases 
the original manufacturers Had 
to be queried. By that time AID 
officials were already selling off 
the more perishable goods. 


The U.S. Agriculture Depart- 
ment is thought to have sold or 
-given to charitable organisations 
about $25m. worth of rice, wheat, 
maize, and - cotton which had 
reached Southeast Asia. About 
$lm_ worth of raw cotton was 
sold in Hong Kong and Manila. 
Some of the food aid was 
diverted to Guam, where it was 
fed to refugees from Indochina. 

About half of the CIP items 
have now been sold, raising an 
amount perhaps slightly less 
than half their value. But the 
items most difficult to dispose of 
are still in the warehouses, and 
it is thought likely that the price 
will drop drastically. Some of 
the goods were manufactured 
specifically for the Cambodian or 
Vietnamese market, and no other 
purchaser seems interested. 
Thus, AD3 officials are tearing 
their hair over a consignment of 
glass medicine containers, over 
crates of cigarette filters 
apparently useable only in 
Cambodia, and over SO per cent, 
of -a vegetable oil processing 
plant. The vital 20 per cent, of 
the plant had already been 
shipped to Saigon. 

The irony of the situation is 
that the U.S. Government has on 
hand innumerable items which 
the Indo-china states need and 
want — dozens of lorries, a 
battery plant' a bottling plant, 
raw materials to make plastics, 
yam. and fertilisers- Yet the law 
states that the Government must 
take legal action against anyone 
who buys a CIP item and re- 
exports it to any Communist 
area. The- proposed legislation to 
allow a resumption of trade with 
Indo-china will not change that 
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THE BIRDS 

m Am has more 747s than any other air- 
5o the odds are, there’s one flying where 
rant to go right now. And, as anyone will 

n o 


ing arrangements/there’s lots of room to 
stretch out and stroll about. 

. * i 

THE HIGH STANDARD 
OF LIVING 

In First Class, you’re pampered no end. 
Comfort is generous, service is Hberal and 


First Oasis drinks are 
realty first class. 




drinks are flee: Upstairs in the First Class 
dining room we will carve the roast beef at 
your table. 

THE HISTORY 

*■ Add all the above to the 49 years’ experi- 
ence we’ve hadmaking flying and people .. 
more comfortable and you arrive at the 51st 
State of America. 
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THE 51st STATEOF AMERICA. 


BY JUREK MARTIN . 

THE STATE Department con- 
firmed to-day that Dr. Henry Kis- 
singer had removed confidential 
personal papers from the White 
House to Mr. . Nelson Rocke- 
feller's private estate in New 
York in early 1973 when he was 
thinking of resigning from the 
Government. 

However, the Department said 
that these did hot include classi- 
fied diplomatic documents. This 
morning, Mr. William Saflre, the 
New York Times columnist and 
former Nixon speech writer who 
has emerged as Dr. Kissinger's 
most, virulent Press critic, 
alleged that these papers in- 
cluded memoranda of conversa- 
tions with the President and offi- 
cials of foreign governments and 
that they had not been returned. 

The disclosure that Dr. Kis- 
singer, at the time President 
Nixon's adviser on- national 
security issues but to ail. intents 
and purposes Secretary of State, 
had removed documents from the 
White House came in the Wood- 
ward and Bernstein book on the 
final days of the Nixon Presi- 
dency. The authors said that Dr. 
Kissinger had acted because he 
was concerned at the security 


WASHINGTON. April 12. 

of documents as the Nixon White 
House was reduced to a shambles 
by tbe Watergate scandals. 

The State Department said to- 
day that the diplomatic ex- 
changes were where they always 
had been — in the White House 
files. Tbe documents stored in 
Mr. Rockefeller's vaults were 
entirely personal, many predat- 
ing Dr. Kissinger's government 
employment, and were brought 
back to Washington later in the 
year when he decided not to 
resign. 

Mr. Saflre wroe that he had 
spoken to Mr. Rockefeller, now 
the Vice President and Dr. Kis- 
singer's original political mentor. 
Mr. Rockefeller’s replies indicate 
that his vault still bouses some 
of Dr. Kissinger’s papers but he 
refused to allow Mr. Saflre to 
inspect them. 

Mr. Saflre, who is believed to 
have remained in contact with 
former President Nixon, does 
not, 1 of course, mince his words. 
He charged that the reason why 
Dr. Kissinger, with Mr. Rocke- 
feller’s connivance, was withhold- 
ing classified information was 
because he wished to doctor the 
historical record if necessary. 


' Sonnenfeldt clarifies ‘doctrine’ 


Mr. Helmut Sonnenfeldt, one of 
Dr. Kissinger’s closest advisers at 
the State 1 Department, has added 
his own voice to the Administra- 
tion denials that the ILS. would 
prefer to see Soviet hegemony 
over Eastern Europe intern ation- 
aily accepted, Oyr Washington 
Staff writes. It was the so-called 
Sonnenfeldt Doctrine, enunciated 
to American diplomats in Europe 
late last year, which was reported 
to have said that the U.S. should 
not oppose the consolidation of 
Soviet dominion in Eastern 
Europe. Controversy over it has 
prompted successive denials that 
this is American policy, following 
sharp poitical debate aver it here. 
Mr. Sonnenieldl, deploring the 
“ misunderstandings ” that- had 
arisen, said that “we support the 
independence, national sovereignty 
and identity and autonomy of all 
the peoples and countries of 
Central and Eastern Europe." He 
denied thaf there was a "secret 
administration policy that differs 
in any way from our declared 
public policy and said that it was 
not correct that there was any 
agreement with the Soviet Union 
under which the U.S. would not 
object to Russian hegemony in 
Eastern Europe provided the 
Soviet Union prevented Com- 
munist parties from forming, or 


joining, governments in Western 
Europe. 

Gift to refugees 

The International Ladles Gar- 
ment Workers Union said yester- 
day that it is donating 815,000 
worth of .clothing for refugee 
children in Portugal, UPI reports 
from New York. 

Schlesinger invited 

Mr. Janies Schlesinger, the Secre- 
tary of Defence fired by President 
Ford last autumn, has been 
invited to visit China this sum- 
mer. The Chinese offer was made 
about two months ago, before 
the latest upheavals in tbe 
country, our - Washington Staff 
write. It may be assumed that 
the Chinese intention is similar 
to that which saw former Presi- 
dent. Nixon go on a visit in 
February at the start of the pri- 
mary season here. The U.S. 
Government believes that the 
Chinese were signally Washington 
to avoid too close a pursuit of 
detente with the Soviet Union. 
Dr. Schlesinger, while In Govern- 
ment, was one or the most vocal 
advocates of the necessity of the 
U.S. acknowledging the growth of 
Soviet military strength. 


Playboy chief resigns key posts 


BY STEWART FLEMING 
MR. HUGH HEFNER, who in 
the past 20 years has built up 
an international network of 
clubs and hotels centred on 
the magazine Playboy, is step- 
ping aside as chief operating 
officer of the group. 

This was confirmed to-day 
by Mr. Lee Gottlieb, the com- 
pany's official spokesman. But 
Mr. Gottlieb firmly denied 
reports that Mr. Hefner was 
resigning all his positions in 
the company. He said that 
Mr. Hefner would remain as 
chief executive and chairman 
of the Board of Playboy Enter- 
prises, bat would step aside 
from his two other posts as 
President and chief operating 
officer. 

The post, of President of the 
company is filled by tbe man 
responsible for the day-lo-day 
administration. Mr. Goitlieb 
said that a .year ago the com- 
pany took a decision to try to 
find somebody to take on this 
function and thal an' announce- 
ment about an appointment 
might be made by June. 

For more than two years 
now Playboy Enterprises has- 
been fighting a serious decline 
in its fortunes after more than 
a - decade of expansion and 
financial success. The group 
incurred losses in three of its 


NEW YORK, April 12. 
four operating quarters in 
1975, and Its share price, whieh 
had been as high as $25, sank 
to $2 in that year. 

It has been suggested for 
some time now that Mr. Hefner 
has been playing a much less 
active Tole in Playboy's affairs 
and that the 50-ycar-old 
founder of the company has 
been keeping in toneb with its 

operations to some extent 
throngb his daughter. Part of 
the company’s difficulties may 
well stem from its clamsy 
management structure which is 
in the process of being 
reformed. 

In addition, however, its 
hotels division has been losing 
money and it still at best 
operating close to break even, 
while Its London gambling 
operations is shoring up the 
clubs side- 

The magazine Itself has been 
suffering a steady decline In 
circulation in the face of com- 
petition from Penthouse and 
similar publications.' In the last 
few days the company’s 
economy drive has begun to 
bite into some of the symbols 
of its earlier opulence. The 
“Black Bunny,” Mr, Hefner's 
personal DC9 jet atreraft 
owned by the company, has 
been sold for 94m. 
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COMBINED INSURANCE 
COMPANY OF AMERICA 

5050 Broadway, Chicago, Illinois 60640 U.S.A. 

FINANCIAL HIGHLIGHTS FOR THE YEAR OF 1975 


Per Share , 


Total Direct Premiums- Written. 


Lite, 


Investment Income-Net 

Financial Position Elements 


Direct Life Insurance in Force . 3,623,901 
'Excluding realized investment gains or losses 


1975 

UJLSflflD 

1974 

as.sooo 

Percent' 

Increase 

50,371 

48,568 

3.7% 

SI JO 

SI .32 

4.6 

402,119 

365.549 

10.0 

363,367 

333,406 

9.0 

297,010 

274.825 

8.1 

66,357 

. 58,530 

13.3 

25,948 

- 21,777 

19J 

632,789 

541,974 

15.8 

253,827 

223,486 

16.3 


3,213,543 12.8 


J975 was the 17th consecutive year in which new 
operating records were established by Combined Insurance 
Company of America and its subsidiaries. 


company 

In their annual message to shareholders for the year 
ended 31 December 1975, the founder and. chairman, 
W. Clement Stone and the president and chief executive 
officer, Clement Stone stated that the new records for 
premium volume, investment income, net income and 
asset growth were in line with the company’s growth 
record since 1965: a fourfold increase in premiums written, 
net income and a nearly fivefold increase in cash dividends 
to shareholders. 

A number of new and improved insurance- coverages 
were introduced in 1975, including a Hospital' Indemnity 
Policy which provides benefits for in-patient and con- 
valescent care, is non-canceliable and is guaranteed re- 
newable for life. An optional amendment to the policy 
covers disability income. Surgical _ expense coverage for 
hospital and outpatient treatment is covered in'a Cancer 
Aid Policy which was also introduced in 1975. 

Expansion in the international market was increased 
by the formation of Combined Insurance Company of 
Ireland in December, 1975, the first company to be granted 
a license to write accident insurance in the Republic of 
Ireland since 1936. 1 

The United Kingdom saw the development of the Little 
Giant Life Insurance product in 1975. This ordinary whole 
life insurance coverage is patterned after the highly suc- 
cessful product marketed in the United States and Canada. 
Experimental market tests in the UK were completed and 
the first policy sales were made before the end of the year. 
A separate Little Giant Life sales force is expected to be 
operational in the United Kingdom in April, 1976. 

SUPERIOR POLICY DIVISION (SPD) 

The U.S. domestic SPD Accident and Health Depart- 
ment is the Company’s largest sales division: premiums 
collected in USA were $214,256,000, an increase of 
$17,245,000 over 1974. The new insurance products made 
a measurable contribution to the premium increase. 

Foreign direct accident, health and life premium in- 
come, converted to US dollars at the exchange rate pre- 
vailing on December 31, 1975, totalled $63,598,000, an 
increase of 9.0 per cent over the previous year. . , 

The Life Department added another $ 396-million Little 
Giant Life insurance in force bringing the in force total to 
$3,436,752,000 in Jess than ten years since this policy 
was introduced. Total premiums written reached a record 
$65,270,000 during the year. 

AGENCY DIVISION 

Total premiums in the Agency Division amounted to 
$21,759,000. 

ASSET MANAGEMENT 

Wet investment income aggregated $25,948,000 or 19.2 
per cent more than the record level in 1974. The return on 
.average invested assets during the year was 5.8 per cent 
compared with the 5.4 per cent return last year. 

Combined Insurance Company of America/and its sub-, 
si diaries operate throughout the United States. Canada, 
the British Isles, Australia,' New Zealand and parts of the 
Caribbean. The group’s main business is writing and sell- 
ing individual- accident and health income protection pol- 
icies and life insurance policies at moderate cost. In the 
United States, Canada, the United Kingdom and New 
Zealand it sells accident, health, and Life- insurance; in 
other areas it specializes in accident and health insurance. 


Certain information, required by The Slock Exchange in 


London to be made twailable, may be inspected during usual 
to and including April 30, 1976 , at Klein - 


business hours up W U-/&U. Ilf XS.JJI M W| “»* 

WOrf, Benson Limited, 34 Lime Street, London, EC3M. 7LX 
from whom the Annual Report may be obtained. * - 


EUROPEAN NEWS 


mitt Emancial Times Tuesday 


Socialists call 
for oil probe 


BY DAYID CURRY 


BRUSSELS, April 12. 


THE SOCIALIST group in the 
European Parliament has 
decided to make a major issue 
out of allegations that American 
companies have bribed European 
political parties. 

It is tabling a question to the 
Commissiop demanding whether 
.the Commission has any know- 
ledge of "payments by. multi- 
national or national enterprises 
to either political organisations 
or other bodies with the express 
purpose of influencing decisions 
to their advantage and the detri- 
ment of public interest." 

The group is also demanding 
that the Commission should 
produce pages .of a report on the 
behaviour of the oil companies 
in the EEC during the 1973-74 
oil crisis which were taken out 
of the published document 
These pages apparently refer to 
the policies of transfer pricing 
of the oil companies, -and the 
Socialist group thinks that they 
might point towards the opera- 
tions of effective cartel arrange- 
ments by the big oil companies. 
The group is claiming that the 
original version of the report 
must be produced 1 on the 
grounds that the European 
Parliament is unable to act as a 
watchdog of the Commission if 
it permits the Commission to 
expurgate the material it passes 
on . to the Parliament. 

The commission admits that 
pages were removed from the 
final draft, but claims that this 
.was done because of legal 
necessity not because of a 
desire to whitewash the oil com- 
panies’ behaviour. 

The report gave the com- 
panies a generally clean slate 
on the basic investigation of 
whether they had taken 
advantage of conditions during 


the crisis to drive independents 
out of the market,; 'but decided 
to pursue '.further inquiries into 
the kerosene and, naptha 
markets; 

In the course ,of the prepara- 
tion of the final test .of this re- 
port a section dealing with 
transfer pricing policies and 
some tables illustrative of this 
were removed from the draft. 

Transfer pricing, 0 r transac- 
tions between companies in the 
same group, that is, internal 
prices determined by tax. finan- 
cial and economic considerations 
re!at ! ng to the enterprise itself. 
Mr. Albert Borschette. the Com- 
missioner in charge of competi- 
tion policy, states that this was 
done off legal advice because 
otherwise the Commission could 
have been taken to court by oil 
companies .for revealing in- 
formation prejudicial to their 
operations, and competitive posi- 
tion. 

~ Mr. Borschette' hammered home 
the point about the confidentiality 
of information submitted to tbe 
Commission when be met the 
Parliament’s economic and 
monetary committee this after- 
noon. 

The Socialists also came under 
furious Conservative attack on 
the grounds not only that their 
complaint' was groundless in 
itself, but that it would only 
serve to dry up Commission 
access to confidential information 
and MPs’ access to Commission 
confidence. * • • - 

The Socialists left the meeting 
without making any further 
statement although it appears 
that the Committee -may re- 
examine the. Commission report 
as it stands. 

Parliament Page 16 


Diitch widen study 


BY MICHAEL VAN OS 


AMSTERDAM, April 12. 


THE DUTCH commission investi- 
gating allegations that 
substantia] sums of money have 
been paid to Holland's Prince 
Bernhard to promote Lockheed 
aircraft sales is investigating 
purchases of other Dutch mili- 
tary aircraft. Purchases from 
Northrop of the U.S. and 
Dassault-Breguet, of France, are 
to he studied. This is confirmed 
in a letter from the commission 
to the Government, last week in 
which the commission expresses 
anxiety about delay in the 
arrival of needed U.S. docu- 
ments, although an official agree- 
ment with the U.S. Justice 
Ministry had Biready been sighed 
at the beginning of the month. 

The three-man commission is 
now studying- . Dutch Defence 
Ministry practices.tn the purchase 
of 138 Lockheed F-104 aircraft 
in 1959, - 105 Northrop F-5 
fighters in 1967 and nine 


Breguet-Atlantique- aircraft In 
1969. 


The original brief of the so- 
called Donner Commission was 
to check out the Lockheed alle- 
gations involving Prince 
Bernhard and, if there were 
found to be any reason for this 
during this investigation, also, 
whether there has been any 
evidence of Government depart- 
ments having been influenced in 
ordering aircraft as a Result of 
“ reprehensible acts *T by the air- 
craft manufacturers. 


The commission's letter, the 
first form of substantial publicity 
. concerning the progress of the 
investigation, -added,- however, 
that thanks to co-operation from 
several sides, if had made “good 
progress," Without elaborating 
further, the letter added that 
• “important" . information hadl 
/fesulted from the investigation. 
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Banque Nationale de Paris 


Lazard Freres & 


Banque de Paris et des Pays-Bas 

Credit Commercial de. France j 

Credit Lyonnais 

Socidtd Generate \ 

Banca Commerciale Italians 

Credit Suisse White Weld Limited 

Deutsche BankAktiengesellschaft | 

' Kredietbank SA. Luxembourg eois 

S.G. Warburg & Co. Lffl 


A.E. Ames & Co. Limited Algemene Bank Nederland N.V. Amsterdam-Rotterdam Bank N.jf. 

Andresens Bank A/S Arnhold and S. Blelchroeder, Inc. Banca Commerciale Italiana (Franca) 

Banca Nazionale del Lavoro Banco di Roma Banco Urquijo Ltd Banco de Vizcaya Bancom International Limited 
Bank of America International Bank of Bermuda Limited Bank Gutzwiller, Kurz, Bungener (Overseas) Limited 

Bank Mees & Hope N.V. Bankers Trust International Limited Bankhaus Friedrich Simon KGaA 

Banque Bruxelles Lambert SA. ■ Elanqve Commerciale S.A. Luxembourg Banque Europeenne da Tokyo, 

Banque Fran?aiae du Commerce Exterieur ' Banque Fran$aise de Depots et de Titrps 

Banque Generate du Luxembourg SA. Banque Industrielle et Mobiliere Privae 

Banque Internationale a Luxembourg S A. Banque Lambert - Luxembourg SA. Banque de i'lndochine et de Suez. 
Banque' Louta-Dreyfus Banque NcufUza, Schlumberger, Mallet Banque de Paris et des Pays-Bas Belgique SA. 

Bgnque de Paris et des Pays-Bas pour le Grand- Du che de Luxembourg SJL, j 

Banque de Paris et des Pays-Bas (Suisse) SA. Banque Populaire Suisse SA, Luxembourg Banque RothsohM 
Banque de I’Union Europeenne Banque Worms Baring Brothers & Co., Limited H- Albert de Bary & Co. N.V . 
Bayerisehe Vereinsbank Bergen Bank Berliner Handels- und Frankfurter Bdpk 

Blyth Eastman Dillon & Co. International Limited . Caisse Centra le des Banques Populaire* 

Caiaae des Depdts et Consignation* Cazenove & Co. Christiania Bank og Kreditkasse 

Citicorp International Bank Limited Commerzbank Aktiengesellschaft Compagnia Finareaaria Intermobiliare S.pA.: 
Compagnie de Banque et d'fnvestissements (Underwriters) S.A. Continental Bank SA. Creditanstaft-Bankver&r 
Credit Industriel d’Alsace et de Lorraine Credit Industrie! et Commercial Credit du Nord et Union Parisienhe 
Credito itaiiano Daiwa Europe N.V. Deutsche Girozentrale-Deutsche Kommunalbar*- 

Den Danske Landmandsbank Den Norske Creditbank Dewaay & Assoctes Internationa) S.CjS. 

Dillon, Read Overseas Corporation Dominion Securities Corporation Harris & Partners Limited 

Dresdner Bank Aktiengesellschaft Effectenbank-Warburg Aktiengesellschaft EuroPartners Securities Corporation 
European Banking Company Limited Finacor First Boston (Europe) Limited Robert Fleming & Co. Limited 
Cefina Georg Hauck & Sohn Girozentraie und Bank der Osterreichischen Sparkassen AG 

Goldman Sachs International Corp. Greenshields Incorporated Hambros Bank Limited 

R. Henriques Jr. Bank- Aktieselskab Hill Samuel & Co. Limited Interunion-Banque 

istituto Bancario San Paolo di Torino KansaJHs-Osake-Pankki Kidder, Peabody International Limited 

Kjebenhavns Handelsbank Ktelnwoit, Benson Limited Kredietbank N.V. Kuhn, Loeb and Co. International 
Lazard Brothers & Co. Limited Lazard Freres & Co. Lehman Brothers incorporated 

Lepercq, de Neuflfze & Co., Incorporated Loeb, Rhoades & Co. McLeod, Young, Weir & Co. Led. 

Manufacturers Hanover Limited Merrill Lynch international & Co. Morgan Grenfell & Co. Limited 

Morgan Stanley Internationa! National Westminster Bank Group Nederiandsche Middenstandsbank N.V. 

Nesbitt, Thomson Limited The Nikko Securities Co, (Europe) Ut - Nomura Europe NLV. 

Norddeutsche Landesbank Girozentraie Orion Bank Limited Paine Webber Jackson & Curtis Securities Limited 
Peterbroeck, Van Campenhout, Kempen SA. Pictet Internationa! Ltd. l *g art * * Piereon N.V. 

PKbanken Privatbanken Aktieselskab Richardson Securities of Canada 

N.M. Rothschild & Sons Limited . Salomon Brother* Samuel Montagu & Co. Limited 

I Henry Schroder Wagg & Co. Limited Skahdinaviska Enskilda Banken Smith Bamay, Hams Upham & Co. Incorporated 
Society Finanziaria Assicurathra (SOFIAS) RAS Group . Soctete Generate da Banque SA. 

Societe Generate Alsacienne de'Banque Societe Lyonnaiae de Depots . ^ cie .^ 

Soqen- Swiss International Corporation Strauss, Turnbull & Co. w £ lte ^(eld 

Svenska Handelsbanken Swiss Bank Corporation (Overseas) Limited Tradition Securities Limited 

UBS-DB Corporation ’’ Union de Banques Arabes et Frangaiaes - UJBAF. 

Union Bank of Switzerland (Securities) Limited Vereins- und Westbank Aktiengesellschaft A Vontobel * Co. 
Warbura Paribas Becker Inc. Westdeutache Undesbank Girozentraie Dea T,^ V ^!L & °°- incorporated 

** Wood Gundy Limited Yamaichi International (Europe) Limited 


Strike hits 
most 
French 
universities 


By Robert Maithner 

‘ PARIS, April 12. 


THE GROWING wave of 
student unrest readied national 
proportions to-day with a strike 
against proposed educational 
reforms, affecting the majority 
of France's 75 universities. 

Although It was difficult to 
establish with any accuracy 
how many of the country’s 
800,000 students answered the 
general strike call of Left-wing 
student leaders tfho met in 
Amiens, northern France, at 
the week-end, there can be no 
doubt that the Government Is 
faced with a potentially dan- 
gerous situation. 

A Left-wing university 
teachers’ union has already 
called upon its members to 
stop work in sympathy with the 
protesting students on Thurs- 
day. which has been proclaimed 
a national day of action, and 
contacts have been made be- 
tween students and national 
trade union leaders. 

For the moment, even the 
Left-wing trade unions such as 
the Com munist-led CGT and 
the CFDT, aware that extreme 
Left-wingers are playing an 
active part in fomenting the 
carrent unrest, are adopting a 
cautious attitude. On the Other 
hand. “L’Hnmanite,” the official 
Communist Party newspaper, 
has not hesitated to describe 
the students’ strike as part of 
the “ common workers’ 
struggle.” 

The ‘ prospect that the 
Socialist-Communist Union of 
the Left will eventually espouse 
the students’ cause is therefore 
one that the Government 
clearly cannot afford to Ignore, 
particularly at a time when its 
popularity Is already on the 
wane. 

On the face of it. the reforms 
proposed by Mine. Alice 
Saunler-Seite. the State Sec- 
retary for Education, are in 
the students' own Interests 
because they a|m to make 
higher education more career- 
oriented and to avoid the 
present situation under which 
some 25,000 to 30,000 graduates 
every year are unable to find 
suitable employment. . 

However, the students, the 
great majority of whom are 
Left-wing, fear that the univer- 
sities will thus become too 
integrated In -the. capitalist 
system-"-'. * .- - 


Frerich-U.S, 
talks on 
aircraft? 
venture 


By Robert Mautimer 
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NEGOTIATIONS BETWEEN 
Aerospatiale, • the French 
nationalised- ..aircraft manu- 
facturer, and. Boeing of the 
UA on the. joint construction 
-of a civil, airline- are making 
satisfactory progress; 

, . This w»s_ revealed, here to- 
day- .by - Gen. .. Jacques 
Mitterrand, thfc Chairman of 
Aerospatiale .and, brother of 
the Frehch : Socialist leader, BL 
Fraheols? Mitterrand, . who 
emphasised at a ’.Press con- 
ference that the future of the 
French and European aircraft 
Industry lay in co-operation 
with the Americans. 

Though Gen. Mitterrand 
denied Press reports that a 
secret deal had already been 
reached between Aerospatiale 
and Boeing, he made clear that 
negotiations had entered into 
the heart of the matter. 

Two projects were under 
discussion.' The first was 
French participation in the 
building of the improved 
version of the Boeing 737-100, 
also known, as the 7N7 for 
which Aerospatiale is hoping 
to build the wings. 

The second and more 
important .venture would be 

the construction by Boeing for 
the U.S. market of the B-10 
version of the European Air- 
bus. The B-10 is a smaller, 
version of the Alrtans already 
in service with a number of 
European and other Inter- 
national airlines, notably Air 
France and Lufthansa. 

Several engines are . being 
considered L for-'.both projects. 
In the case of. the 7N7, the . 
French are clearly hoping that 
it' wtU .be -powered by the new 
ten-tonne CFM-56, built jointly 
,hy France’s Suecma and U-S. 
'General Electric, Bat the Rolls- 

Royce RB-211 and the 
American Pratt and Whitney 
JT-10 engines are also in the 
running. 

The KB-211 is also being con- 
sidered as a strong contender 
for the Airbus B-10 and talks 
on .this subject took place 
earlier this month In London 
and Paris between Gen. 
Mitterrand and Sir Kenneth 
Keith, chairman of Rolls- 
Royce (1971), who has recently 
expressed great Interest in the 
U £ K.’s fnll participation in Air- 
bus Industria. 

Aerospatiale, as Gen. 
Mitterrand emphasised, 

desperately requires the “go- 
ahead ” for a new aireraf t pro- 
ject to restore its ailing 
finances. 

Reuter adds: France expects 
to resume production shortly 
of the Tran sail military trans- 
port aircraft following 
Egyptian Interest in bay- 
ing it, General Mitterrand - 
said here to-day. 

Be said that Egyptian Vice- 
Premier and War Minister 
Abdel-Ghani Gamassi was very 
interested in . buying ’ the 
Transall after seeing a demon- 
stration flight in France last 
month, 
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BY ROBIN REEYES 


economic _gn- -premiums to private and public 


MEDIUM-TERM . . 

jections for individual EEC .'doctor companies which increase 
member countries offer so morgr the supply of apprenticeships 
than a gloomy view, of the/abd traineeships, the premium to 
future. In comparison with tho-he. substantially below the 
achevements of the ten years general eropIojTnent premium 
preceding the 1974-75 recession, bit ■ to he paid for a longer 
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in potential GNP, higher unera- V . . ■ 

ployment and a sharper increase - FGURCADt OJV 
in consumer prices. . : 

This is the bleak opinion -of!: 
the Brussels Commission ia »' 
discussion paper - issued here 


FIXED PARITIES 

PARIS, April 12. 


today aimed, at stimulating ***?<? \Wm**r ****** 


moves towards a Common Fourcade has said that France 


Market' strategy for full employ- 

ment and economic stability; CC 

Tbe Commission hopes it will , no “ !c l 1 * 0 *?** 
form the basis for consultatloriT . _5 oW ® discussion 
with 3SEC governments, ez^ Jh? 1 the varattonin the dollar 
ployers and uade unions at tteJ ” te between _ f°“l f 

next’ tripartite conference French francs in 1974 and 19 » 5 
planned for this summer. wm mexpli ca Die. . . 

Sint, mil ,ta M fSv the s*. and the dollnr 

growth rate which goes beyondrt. on tile one hand. a nd European 
that which is presently regard«F ? J"™®**® A } ] 

as feasible for the years up to ^ other, he s*ki- 
19%) (about 4.5 per cent on the 
average for the Community as 
a whole.) 

“However, a higher growth, 
rate will boost only after a sub- 
stantial time-lag and will not 
automatically restore full em- 
ployment,” it warns. 

The Commission therefore 
goes on to suggest a number iff! 
direct measures to boost employ- - news conference 
ment. These include: Easier parities of the 
access to retirement for elderly 


The joint European float is 
not Inflexible and a modest 
realignment of member cur- 
rencies should have taken 
place last month to prevent the 
French franc leaving the sys- 
tem, Deutsche Bank Board 
member Wilfried Gclh ■ said 
meanwhile, in Frankfurt. 
However, Mr. Goth told a 
that the 
remaining 

countries in the mint-float - 
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work at least 12 months; en- 
couraging the recruitment of 
additional personnel rather than 
extension of overtime; a cbo- 
tinued limitation tm recruitmeat 
of labour . from non-EEC mem- 
bers until tbe end of 1977; and 
temporary employment prem- 
iums as an alternative to -tire 
payment of unemployment com- 
pensation. 

Among measures . aijned 
specifically at reducing unem- 
ployment among young people it 
suggests: Granting recruitmeat 


and the Mark does not now 
need to be revalued. 

Mr. Guth, who will become 
joint managing Board spokes- 
man of the bank In May, is a 
former Bundesbank * chief 
-economist and German, execu- 
tive director at the IMF. 

Mr. Gath raid that the cur- 
rency unrest of the past six 
weeks showed' tbe limited 
effectiveness of Central Bank 
intervention against deep- 
seated trends. 

Reuter 
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Germans forecast sharp uj 


BY NICHOLAS COLCHESTER 


B0 


THE WESTERN Industrialised 
economies should grow by a real 
5.5 phr cent in 1976 after a two 

E er cent decline in their joint 
ross National Products in 1975. 
This forecast, encompassing a 
seven per cent expansion of 
world trade, is the basis of the 
more encouraging view of tbe 
West German economy published 
to-day by the five major German 
economic institutes.- 
, The institutes feel- that “now 
that the change in flows of stock 
has got the recovery underway 
the self-reinforcing effect of 
capital investment will determine 
its further development— in that 
profits have begun to improve in 
most countries and the chances 
are good that this improvement 
will hold. In addition the expan- 
sion of ’private consumption 
should be maintained.” 

The pacemakers in this process 
will, the institutes, feel, remain 
the U.S., West Germany and 
France. The Japanese economy 
should soon recover its stride but 
the recovery in Britain and Italy 
will remain relatively weak. 

West Germany’s contribution 
to tbe recovery is visible in the 
way that stock rebuilding in 
West Germany has already led 
to a marked increase in imports. 
Tbe institutes record that in the 
first two months of this year 
Germany's imports of raw 
materials and semi-finished pro- 


ducts were 10 per cent up — after 
allowing for inflation and season 
— on their ' level 12 months 
earlier. ' , 

' Meanwhile. German exports 
are expected to benefit from the 
expansion in world trade and 
.from the overall recovery. The 
-Institutes predict that the volume 
of exports in 1976 will be 8.5 per 
cent above that in 1975. It is 
notable that the ' institutes do 
'not suggest that this perform- 
ance could be threatened by the 
rise of the Deutschcmark. Indeed, 
they argue for more eurrency 
flexibility saying that this will 
free the Bundesbank of the 
obligation of buying other cur- 
rencies to support them and of 
thus .endangering its aim of a 
restrained growth in the money 
supply. The expectation of a 
strengthening Deutschcmark 
would seem to be implicit in This 
argument. 

All in alL as reported yester- 
day. the German economy is ex- 
pected to grow by 5.5 per cer.t. 
this year and - suffer consumer 
price inflation of just 4.5 per 
cent between 1975 and 1976. 
Corporate profit and investment 
income is expected to rise 17 per 
cent, after tax while net take 
home pay is expected to increase 
3.5 per cent The German werker 
is thus expected to earn less in 
real terms than he did last year 
— reflecting the restraint implicit 
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union (DETV) h 

3l]y for a man! 
DM135 for all th 
at federal, st 
authority level, 
servants union 
sough; 7 per c- 


Jobless don 


According to 5» 
statistics, the tot: 
persons in Swit 
by the end of 
over 4,000 to sc 
marks the first 
unemployment fl 
1974, John Wirt 

Zurich. 




Summary 'of 'the results for the year ended 31st jahuary 1976 


CONSOLIDATED GROUP FIGURES 


Total Assets 
Asset value per share 
Gross revenue 
Earnings per ordinary 
share 

'Dividends per ordinary 
share 

ritafisation issue 
ordinary shares) 




1976 

£61.6m 

48*3p 

£3 .12 m 

1975 
£44. 6m 
29.5p 
£3.02m 

1^46p 

1354p 

l*350p 

1350p 

4^7774% 

6.87857% 


DIVIDENDS 

The directors recommend that a final dividend of 0.93p per share be paid on the ordin: 
making a total of 1.35p per share (the same as In the previous year). A number of facto 
particular the possibility of substantial conversions of B ordinary shares following rece 
legislation, will affect the company’s revenue position. The directors have accordingly i 
shareholders their Intention of recommending a reduced dMdend for the year to 31st 
POLICY AND PROSPECTS 

There was a very great Improvement in market conditions throughout the world dur 
under review. Although 1975 was m economic terms a bleak year for the United King 
now possible to observe some favourable economic factors. The directors view the s 
with some caution following its spectacular recovery from Its low point In December 
outlook for overseas markets appears favourable, especially in the United States, and 
intend to maintain their policy of committing overseas a substantial proportion ofthe 


PORTFOLIO DISTRIBUTION 
(excluding subsidiary companies) 

1976 


United Kingdom 
U.S.A. 

Europe 

&, 

Far East 
South America 
Australia 
Fixed Interest 

Cash and Short Term Deposits 


% 

423 

33.9 

5.8 

3.7 

2.5 

2.4 

0.9 


1975 

'% 

35.6 

29.7 

4.8 

2.9 

3.9 
2.4 


3.6 

4.'9 


0.4 

0.7 

19.6 


100.0 100.0 


. Copies ofthe 
EDINBURGH 


FUND MANAGERS LTD,ac4MeMfcCrestent l Edinburgh EH3 7JBwhetetfre 
Annual General Meetingwffl be held on Tuesday nthMay 1976 zclUOun. 



J-'.iui 


■ '■lit 


--V* 


f£«* 

r*te, 

■or. 


W. 


NT 

.-Jfc 






Jf. - 


4*1 ti. 


• a? 


■ 






-- - MB-'' 







7 







\ 


FbanciaTT^ i?: 1976 



EUROPEAN NEWS 



%eement likely on I Italians, 

.GreeliM to 

Ifct : 




..•: .*r ; . - ; ;.V ^ • 

OWN CORRESPONDENT ' “ „ i* 

^ ^ -toHfc^ Aprti u 

CED STATES ' has' Turifcr ante *feei* - recent four- 
agreed to ^»Ttt pael-jTnric6y:has. ait army 
tt $6 00 m. -in military of wore (ban- 4SS,0OT‘ men com- 
: loans.' to restore tha .pared ‘-wtlfa' Greece’s •! 101,000. 

' ower between Greece - However because-it-; wlllmake 
, upset bs the recent Tnrktfr relaiirely-^rronger over 
military aid pact- the M^ few y^^ '^.P 1 ^ 105 

arm 


miss Czech 
Congress 


-By Paul JLendvai. 


sources s»icT . (Way. 'J& US. » Gov- 


gg!fi:&JSSSiStSS! 

i, who ffew to Wash- , 

?? afte * » 

isters under Premier . ^ buyi ng- -weapoi^&n d rat- 


log was 

inlia received a per- TrCypn^i^te. Greek 


1974 follow-ms the $ 
sion 


age. from President Government'- feels.-a^rallitary 

??n : - to: irS (l , a 9 superiority . wouW- encourage 
?ai on all pending Turkev to pnrstje,ajmoxe. i aggTes- 
een Greece and the sive ^ U o/irr ;ats #sputes ^fith 
Greeoe. ^ Aitlvarav^ already 
l m> package, to. be la'd -claims to. T oll,''vS?P i ° rat,on 
r -four years, would rights' in . areas Aegean 
d. above the. S225m. ' which Greece' .misters; 'form 
eece for 1976— $50rn. part of its'cohtmhatal, 
aid, $110m. in.mili- te also seeWn£?to£te?s®d- 331 
and $65m. as a sup- space- cofctMl rte;-WC ^ e sea n 
istance loan to • ease because it feels-' flm-. weeces 
mporary balance - of withdrawal from 
lifficulties. V structure has pJa.eed*^ddittDnai 

be. more than bor- responsibilities on-ilssbonidere 
/ equal to the Slbn. 'to protect Jhe klliftUgtL? youth- 
en by the US. to eastern flank. ••.*•*! 3.^; . 



anish Minister 


4Fnk:k J. COYLE 



: reaffirmations efj^mcowtyle 

theocracy- 

• At the heart^r^iese d»- 
: eussions Is expeqtefi'tD' berthe 
lie 1973 Concordat -which now 
regulates - 1 relatioiKhips : be- 
tween the eh-H ratf religfons 
authorities' in Spain- This 
Concordat, among ,. jfs v other, 
provisions, gives Madrid a 
veto over the appoi- JineOt of 
had a meeting here catholic bishops in Spain and 
.h Pope Paul and is . • has come In for criticism from 
rLbir. talks tomorrow within the CWh itself. 

mainly front, (Ije ; younger 
Spanish clergy, iffco .consider 
that the. Church -was- '.much 
too closely associated with- the 
Franco-. regime a#d Ife many 
excesses. - • 

Pope Paul himself spoke out 
eter thap_an|icipated strongly and :pnWlely,*jirhen 
n feared by .the - -shortly before his death J^uko 
. refused to accept * privateyplea 
from, -the Vatican. Jhat-.dgath. 
sentences- on 'ai number of 
Basque nationalists . should: be 
committed. .. , . -i--- 

'. The 1 Vatican, . however, at 
present, - ts anxious .H* .allow., 
mere time to see how the post- 
Franco . political ; situation 
develops 1 In Spain before con- 
sidering it revised concordat; or 
..even eventually its total abac- 
tion. Thus, it j te thought likely 
.in . .Vatican drdes -that . any 
negotiations actually, started; 
with this weefcVta3ks here will-; 


r is dearly a major 
Improving relations 
the Spanish govern- . 
the Vatican, and in 
?ss to try to win 
jport Tor the new 
from the Roman... 

Church within Spain 
i v>r- Jose-Maria de . 
* Madrid's Foreign 


Vatican diplomats, 
e AreLlaa is the first 
o reign minister since 
o combine an official 
ti»Iy with one- tit the 
The reaction of the' 
aft has- so far been 


s here. 

-iks with the. Italian 
•nt . continue: .the 
which Uie Spanish 
minister. . has been 
ith other governments 
lis present European 
: In the main inyolre 
ed move by the Arias 
ra:>)n in Madrid to 
ex er credibility and 
;e " In ■ Europe, In 
r, Senor de Areiiza 
g support for closer 
ween Spain and the 
*r, the extent of Iris 
ns at ihe,Vatican, and 
iber or top - church 
be is meeting, sng- 
hal the Spanish 
sm is. at least in 
1 term, giving just 
; high a priority lo 
g relations with (be 
church as lo links 
Community, while at 
Mime not anfagonis- 
Spanisfa Left with 


tiohally.so, on. the part of thi 
Vatican at least- 
Apart . from .meeting with . 
Cardinal Jean TiUov "the 
Vatican Secretary of- State, . 
Senor Areiiza. will have talks 
with- Archbishop Giovanni 
- Bcnelli, . who Is .ii. practice if... 
-not in . -title, the- Pope’s Prime . 
Minister, and with the “ foreign 
minister " Archbishop Agnstiuo 
CasarolL . •*'. . • 


PRAGUE, April 12.- 

THE 15TH CONGRESS of the 
.Czechoslovak Communist Party 
wa£ opened here to-day by 
Secretary General Gustav Husak 
in the absence of official delega- 
tions from.' the Italian and 
Spanish Communist Parties thus 
reflecting the deepening' split in 
the 1 international communist 
movement; This is the first tune 
that the Italian Communist 
Party, the .largest 'in Western 
Europe, has not- been repre- 
sented by a. fully-fledged, delega 
tiem at- the Congress of a ruling 
“ fraternal ” party but merely 
through an - “observer”, Claudo 
Petrudolli, a deputy editor . of 
Units who' does not. belong to 

the- top leadership. 

The Spanish Communist Party 
is understood to have rejected 
the invitation XO .attend the 
Congress. -Both parties have 
repeatedly criticised develop- 
ments In Czechoslovakia 'since 
the 1968 August invasion. 
'.Official speakers. here declined 
to comment -on the Italian and 
Spanish attitudes, but. pointed 
out that political altitudes are 
the interim! matters of. each party 
and stressed, that the .present 
Congress - Is attended ' by 
delegates from 86 communist and 
workers’ parties compared' to 74 
at the last Congress in 1971. 

While Hungary, Poland, East 
Germany and Bulgaria' are repre- 
sented. by their respective party 
chiefs,, the Romanians and Yugo- 
slavs sent only members of their 
poTitboreays. Mr. .Andrei M. 
Kirtlinko. Secretary of the 
Soviet . Central Committee and 
chief of . the Soviet Delegation. 

I was given a standing ovation by 
the 1,400 delegated . 

. In. ' his generally moderate 
speeSh, Secretary General Husak 
three times paid effusive lengthy 
tributes - to : the absent Mr. 
Brezhnev with all guests and 
delegates giving a standing ova- 
tion to. the ailing Soviet- Party 
Chief. Time' and again he 
pointed' out the decisive signifi- 
cance of the co-operation and 
friendship of the Soviet Union. 
Somewhat ominously the Czecho- 
slovak leader echoed the word 
used recently , by the Bulgarian 
Party ‘ Secretary, Mr. Todor 
Zhivkov; . about the gradual 
drawing closer ,of the socialist 
countries to one another which 
is becoming more and more a 
law governing the development 
of the soeialik community. 

Without., mentioning ' Mr. 
Dubcek and his* reformist sup- 
porters- ‘by name Dr. Husak 
attacked right-wing. opportunists 
and. -revisionists whose concepts 
had suffered total bankruptcy 
and who bad become openly 
hostile ' fc® "the regime. While 
stressing that'Tight-win'g oppor- 
tunism was and is the main 
danger, the - Party Leader re- 
■frained from- direriily threaten 
ing Dubcek -supporters as be did 
last February, He even went -so 
-far as to .promise re-admission 
to the Farty in cases of those who 
wpre no longer active represen 
Natives of rightist - opportunism 
and who have been, doing good 
work. 

While claiming ^reat political 
and economic successes during 


The German Democratic Republic’s successes and failures 

gPtS.- jf.-;. ..V • 



The 

Berlin 



BY DAVID LASCELLES, 

East Europe Correspondent, 
Recently In 
EAST BERLIN 


TILE East German who recently 
escaped lo West Berlin by the 
simple and original method of 
sprin i ihg straighi through ; Check-, 
point Charlie while the guard* 
gaped in astonishment was about 
the .three millionth person to 
have left the &DJ? illegally since 
19^9- But be - belongs -to a 
dwindling breed. Last year only 
673 people braved the barbed 
wire and mines to get out. com- 
pared with three limes, as many 
in 1973.' 

At ' the saine time the total 
number who left illegally by 
abandoning delegations sent 
abroad fell slightly from 6.522 
to 6.0H. Neither figure is, per- 
haps a sign that normality has- 
broken out in the GDR. The 
border fortifications are now so 
sophisticated that none but tbe 
most desperate wouki Tisk their 
lives on .them, and delegations 
to travel abroad are more care- pendent line taken by the 
fUily chosen than ever. French, Italian, and British Com- 

j ven , fi0 ' vla . i tiug the GDR munist parties, and laughed at 

howevermLVSntsSeM Sill Soviet imperial- 

resent tbe system, fewer or them iS4m> . the older generation 
look to the West for their Salva- wh0 - still feel - tbe wrench, the 
tion. Instead, they see the way GDR’s .prosperity is a growing 
to better -human rights, particu- cousolatlon. Thanks to rapid 
Lbroush a consolida- economic progress, living strfn- 

.Gennany. and'Sgh'dKente ^ v rd ’ * re °^ ttosr ^ we f crn 
M you really wish us well, ??** lth - lhe exv f a te™* 1 ** 
don't attack our system hut give Prices and total job 

it a chance to -gain confidence," security, both central features 
is a typical comment from East of East Berlin's highly ideolo- 
Germans. Tt is not surprising gical line, but also a useful 
that 15 years after the Berlin bonus, esoeciallv at a rim* nf 
WaU was built and 27 after the economic crisis 'in the West. 
25,* “s founded, new attitudes Above all. a sense of achieve- 
shouid be taking root. The raC nt is pulling the country lo- 
younger generation feels little se ther. With fewer than *17ni 
in coroman with what goes on on people, the GDR has overtaken 
the other side of the Walt and the whole Soviet bloc from a 
is taught to believe that there is position of great weakness and 
more to life than the bright is now catch rag up with the 
lights they see twinkling there. -West. The country rates among' 
Young East Germans are joining 1 the top 10 in the world in terms 
the" party in growing numbers, of absolute industrial production, 
and the -westerner who talks to and among tbe top five in some 



THE Berlin Wall, which was moved 15 metres further west 
near the Brandenburg Gale yesterday, is an outgrowth of tbe 
original barbed wire border strung up in the early morning hours 
of August 13, 1961, writes Leslie Colill." Gradually this crude 
frontier around West Berlin was replaced by to-day’s 43.9 km. or 
reinforced concrete wail, some 55 km. of metal screening and 
60 km of various other types of physical barriers, hi the past 
two years no would-be escaper has made it across the actual 
concrete, but from 1961 to 1974 nearly 5,000 people from East 
Germany escaped to West Berlin. West German sources say 2.000 
people Trom East Germany were caught trying to reach West 
Berliu and I hat about 70 persons died in the attempt. Yesterday's 
alterations at Lbe Wall began with East German soldiers fencing 
off a portion on the western side, which belongs to East Berlin. 

Signs were posted reading: Attention — Construction Site. Soldiers 

with machine-guns took up positions to guard workers. This latest 

sectiou could be pan of a planned new crossing point or simply yet found in the Soviet bloc, and 
i.new feature of the “modern frontier” as it Is officially calieu powers like “The Soviet Union, 
by East Germany. 

The picture shows a dead or wounded attempted escaper beit\£ 
carried by an East German guard. 

£ j .u . u j ^ — — symbolise the GDR in most" 

. e 5? attitudes sectors. The fact that the Ger- normality could spell trouble for not even the younger generation people's minds rather than the 

Ln East ana west Germany can man Democratic Republic is now the East Berlin leadership. The that grew up with it, has come to brand new towns and the well 

be poles apart. officially recognised by over 120 more the party leader. Herr terms with. The Helsinki stocked shops. The contradiction 

A young East German whom countries and wins rows of Erich Honecker. claims that the Declaration has not helped. between the deadly border and 

met in Berlin as the Soviet medals at the Olympics has people are united behind East Berlin has obviously no the GDR's mounting claims tn 

Congress was ending in Moscow helped. _ socialism, the harder It becomes intention of opening the' border, being a normal country can only 

was highly critical of the inde- Ironically, though, increasing to justify the wall which nobody. But .politicians have, felt obliged become more, not less, apparent. 


lo come up wita some Kind of 
reply. Instead of trying to ex- 
plain away the wall. East Berlin 
has gone on to the offensive and 
claimed that nothing can be 
done until Bonn fully recognises 
the GDR. its borders and its citi- 
zenship — something it has yet 
to do. 

Specifically, East Berlin re- 
sents the refuge automatically 
granted by West Germany to any- 
one who leaves the East, because 
it does not only act as a lure 

10 defectors, but makes a non- 
sense of GDR citizenship. Also, 
the West German banks' prac- 
tice of exchanging non- 
convertible GDR Marks into 
D-Marks, albeit at the low market 
rate of three to one. can make 
defection an economic proposi- 
tion. 

East Berlin maintains lhat if 
GDR citizens arriving illegally 
in We<d Germany or outstaying 
their visas were to be repatriated, 
automatically, a relaxation of the 
border regime could be contem- 
plated. Also. Bonn should out- 
law the import of GDR Marks, 
the export of wbicb from the 
GDR is forbidden. 

As far as Bonn is concerned, 
full recognition of the GDR is 
still too high a price to pay. 
just lo see whether the East 
Germans mean what they say. 

What is still impossible to 
judge • is how far East Berlin 
would open the border if it felt 
confident that defectors would be 
sen l hack. With a population 
that is still shrinking (it is now 
3m. less than when the country 
was founded) it can ill afford, lo 
lose manpower, quite apart from 
the embarrassment of defections. 

11 has also made a point of tough- 
ening up the ideological line. The 
recent friendship treaty with the 
Soviet Union pledges total 
solidarity in the strongest terms 


posters 

our greatest friend for ever and 
ever" are common up and down 
the GDR. However, it is still the 
mines and the barbed wire that 


. - . . ...j. toe last five years. Dr. Husak 

be ^prolonged, possibly cleajr thaf the' extehsive 



barique francaise du ; 
commerce exterieur 




Annual General Meeting ol Shareholders presided 
Mr. Jean COTTIER, assisted by Mr. Georges 
AT, Honorary Chairman, and. also by Mr. Franyois 
.. ID d'ESTAING,: Managing Director, took place on' 
.-'-31, 1976, with a view; to approving the accounts for 
j accounting period; . . . 

. capital of the bank was increased, from FF TO million - 
,10 million during the year. - 

- balance sheet total is tn excess of FF-62 billion, 
"lium and Long Term export credit operations are, 
I, -grouped together under two separate headings. 


ly. wmriiiunems- "bearing the bank's signature, 
-nually Medium Term, which- amount to FF 20,836 
:ion. i.e. *an increase of FF 3,615 million,' and* - 


indly, re-discounting of Suppliers’ Credits and. long*, 
n Buyers’ Credits,- which have increased by 36%-. lO; 

:h FF 5,902 million. Financing of these operations* J 
•niially, came from borrowings in foreign currencies^ V 
more important of which wore .quoted on the' ^ 
nkfurt, Diisseidorf, and New YorJc Securities 
hanges; . 


sources of growth have been yir 
tnaiiy exhausted and a. 'transi- 
tion to intensive growth', based 
On - high- productivity and *effi- 
htency was the key. question for 
Jbtlfntiire. Alter praising the 
normalisation gf relations with 
Wert. Germany, and Austria tbe 
.Secretary General spoke out '.in 
favour of completing the pre- 
parations for the European Com- 
munist Conference and for hold- 
ing -a wnHd-wide meeting of 
jCommunist Parties*. 

- T-, ? .' * * ' ' * ** ’ - 

Soviet trials 

-By 'Oar-Own Correspondent 
■ >. •" MQSGfcStf, April- 12. 

DISSIDENT- SG^ ILEX.':, physicist 
^■'■Andrei 'Sakharov .told 

corr'espoodeats tOrilay 

. -'the- trial & of,- --Mr. Andrei 
fJTverdokbleboy, Secretary of the 
Moscow-. ; chapter " of - Amnesty 
International, and Mr. Mustafa 
J apatite v,. activist for Crimean 
Tartars. to- be allowed to return 
te thejr homelands, have been 
rescheduled : for Wednesday. 
■jVBoth men are charged with 
fiJiitfdqring the State and could 
ijed for:tbree years, 
t Tverdokhlehov’s trial was 
fU gHav e started one week ago at 
afeoart- in -a Moscow suburb, bul 
'StsCtfce- last minute authorities 
announced that the judge was ill. 

the Siberian city of Omsk, 
tgfiQ sdHes east of here, Mr. 
oicmiliev was also to have faced 
Urial • last Tuesday. Those pro- 
j iceed lags- were delayed, the judge 
because the defendant was 
-ei^aranti ne,f 


ong other balance sheet items, Jt will be noted under 
- abilities'’ that. the total figure shown for : credilors 
jo FF 9.696 million, of which FF.6JWS million is 
5d for by banks.- anti FF 2,7$8 million fiy clients (an 
of FF 537 million;..- - . , 

ler the-“ Asscb.” -the rise. nt pnrtinllo holdings 
5 mil tion) consist mainly-' of mobilisations of claims 
isn buyers, prc-iteancing 1 of .exports, . and medium 
edits granted in connection with. -industrial develop- 
uoad. ... 

er making various provisions— particularly for 
■ion tax (FF 66.4 million -as against' FF 448 million 
' ): for profit sharing (FF 6J.miltion); for fovestmeftts 
million); and after FF 28.4, million 'in’ depreciation 
ad so 3s to rediicii to a token sum of i Franc each 
iems " Premises,” ■‘ Equipment,’’ and “ Furnishings.” 

Profit rannes to -FF 34J61.960 as compared to the 
i. year’s figure of. FF 18^20,705. . . ' 

sc results have. allowed an appropriation', to .reserves ' 
;,S)2.00fl « tMmpared with FF 5,500,000 m 1974, and 
» permitted the dividend w >e maintained at ; 
x— ( calculated ' pr&rata h>rrlpori$ for "the paid, up 
. subscribed, shares .Mid for; -shares created as . a 
, art for reserves which were incorporated L 


Norway deficit 

Gjerter • 

. OSLO, April _ 
A - RECORD payments - deficit 
rear is foreseen in Norway's 
teed; national budget for 197.fi, 
Wished at' the week-end. The 
.Is now expected -'to reach 
Kr^Jba - (£lfibn.)v some 
Rrabn. higher than last- year’s 
J’ l8 ?^* ver deficit, and aboui 
Kr^9bn, . ■ more . than ’■ predicted 
m the - original • naif final budget 
presented Mt :: autnma. ' ,: 'lt will' 
r£?i 8 ^Nitty's total net 
Sebi ia ; Kr^0bn. .by the 
end of 1976.V ■. m \ ' 

. At- a Press conference here. 

Minister Per Kleppe 
^j“8her. deficit would be 
ffiie chiefly .to. increased offshore 
^ oil com- 
piles themselves ivould raise 
tiw ..nweteary loans to finance 
ups. 

iASfcJi?^ ev ^ tiiere "was no 
j^tmcanon.'for recent reports 
that the - international capital 

Qtereet was. beginning to be less 
.leadins to 
NtoWay, . aqd . he.- foresaw no 
rpuente 1 U -raising loans this 



Introducing the new VX Series* 
Cars that stand out in any company* 


Few cars can .offer such an astute blend of luxury, 
space and economy as the VX Series.They bring a new 
and distinctive level of refinement. to business and 
pleasure motoring. 

. Take the VX2300 illustrated. -It offers deep contour- 
ed seats upholstered in handsome ribbed velour cloth, ■ 
a rear centre arm rest rich pile carpets.an integral swept 
down central console and an elegant facia with compre- 
hensive instrumentation. 


facility, halogen headlights and Vauxhall's remarkable 
11 stage body protection including full underbody seal. 

The VX2300 also has the room to match the 
comfort, with ample space for five adults and a full 
luggage load. What's more, we've raised the power and . 




-The c'c^Hui VXi'iW. 


. The long list of standard features includes 
reclining front seats, heated rear window, front inertia 
seat belts, automatic choke, hazard warning flashers, 

' electric screen wash, 2 speed wipers with a single wipe 


improved the efficiency of the dependable 2279 cc 
engine to give smoother acceleration and cruising and 
amincrease in petrol economy; around 30mpg touring.* 
For people wanting even more economy with 
the same standard of luxury, there's the VX1800 with 
the improved 1759cc engine. And for those needing 
even more space, there are the stylish VX1S00 and 
. VX2300 Estates combining saloon car comfort with 
estate car practicalityThe VX Series is backed by 
Vauxhall’s 12 month unlimited mileage 
warranty. See them now at your VauxhaU 
dealer 'Mdiiuticiup'iV.iujiie. h 



THE VX SERIES 

Another reason you’ll like what's happening al\faiixhalL 

VK1S00 £ 2.591 55.VX23no £2.70855. W1S00 Estate £2^tW.321»V2WnE«ilatc^ C2.92n.32. ftkesindude OrTaxand W. 
Ddivt'iy charges an : tf Number Plaiei e>.ir«i. Pnce^ <n -d sperificaiio^ correct at time of gulirg fa pre^s. 
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moves across Lebanon border sweeping 
as Jumblatt makes urgent appeal ukeiy in 

DIER ZANOUN, April 12. West Bank 

'REGULAR SYRIAN" soldiers Mr. Jumblatt met separately capital and tbe hills as scattered particularly criticised Lebanese B y 1- D a * ll, -j 
with, tanks have occupied Leban- with Soviet Ambassador - artillery and machine-gun ex- Left-wingers, who he said were 'TEL AVIV, April 12 

ese territory here to control the Vladimir Soldatov and Palestine changes again marred the much- trying for military victory over an npsnrge of nationalist- feel- 
main border highwav, and Liberation Organisation (PLO) violated Syrian-sponsored truce, their Christian ioes until Syria mg, open sympathy • for the 
-Syrian President Hafez Assad Chairman Yasser Arafat to'dis- which Mr. - I umblatt agreed last forced them to declare a cease- Palestine Liberation* Organisation 
-warned in a political rally in cuss the Syrian military move- night to extend until the end of fire on April 2. and increased support fOr the 


Damascus to-night that he was raents. political sources said. In the month, 
prepared to move into Lebanon 


to protect any victim of. aggros- The Saudi Government wa s try- 
n " Ing last night to obtain the re- 


“We have complete freedom 
of movement-" he told the rally, 
which was broadcast live by 
"Syrian radio 3nd monitored in 
Beirut." We have the capability 
to take any position we want. 


lease of the military aircraft 
that was forced to land io Israel 
yesterday, the official Saudi 
news agency said. 

It said the aircraft was on a 
regular flight carrying armed 


, President Assad's tough warn- f orc es’ post from Damascus to 


mg. coupled with his military 
advance along the border, 
.marked the most serious indica- 
tion in the year-long Lebanese 
civil war that Syria is prepared 
for all-out intervention if the 
combat continues. 


Saadi Arabia when It was inter- 
cepted by Israeli aircraft and 
forced to land at Te! Aviv air- 
port Israeli reports said the 
aircraft wandered off course- on 


Its way home with 25 soldiers 
and was intercepted by Israeli 
fighters. The Israelis said the 
aircraft would b® held over- 
night and allowed to fly on to- 
morrow morning with (he 
soldiers, its crew of five or six 
civilians, including . three 
Americans. The Saadis ' were 
Interrogated and then served 
lunch, a senior Air Force 
officer told Beater, adding: 
“ We are absolutely certain 
this was just a mistake." 


&2F TSgV\S 

two tactical concerns. elections.- • 

1— Signalling Mr. Jumblatt that , . . 

ful-scaie S>Tian i H tCi "?® at1 ^ ^ border, police were - withdrawn 
sbll a threat if the shaky from towns in the occupied ter- 
Lebanere cease-fire fails through ritory m preparation for the poll 
and combat erupts again. being conducted In 22 different 

2 — Controlling the highway districts. In another two there are 

from the border through Deir no elections because the number 
Zanoun, one of three major land of candidates is the saineas seats 
routes from Syria. This tightens available — according to Jordanian 
a Syrian land and sea blockade «jw wider the ejections are 

on arms-resupply shipments into ? ^ 'payors 
Lebanon. for lhe loca j Jtle s concerned. 

There appeared to be no move- With polling booths througb- 
ment on the political fromt to- 0U1 west Bank closing the 




Meanwhile. Mr. Kamal Jum- a statement after the meetings, Syrian troops were manning day. Lebanese waited for Presi- * ff voters to 

.blatt. his Left wing strongholds Mr. Jumblatt said: “The aim of this Diek Zanoun checkpoint at dent Suleiman Franjieb to sign f < tneir ngnta was put 
being encircled by Syrian forces, tb? Syrian Army’s incursion is to crossroads, six miles inside a constitutional amendment iS™7,\ eiy at . ^ 'P er Par- 

appealed to Arab" states to-n'ght hit the nationalist movement and Lebanon, this afternoon. Their .passed by Parliament on ncipauon varied from place to 
for urgent political intervention, contain the Palestinian resis- authority was backed by the Saturday to allow immediate P‘ ace -. in Nablus 

Mr. Jumblatt charted that tance." The Syrians, he said, stubby cannon of a Soviet-made election of a new president .in 11 | ^ as .9, y . sll 5 ,*£ more “an 
•more Syrian troops were cross- ** should have', supported the armoured personnel carrier response to Left-wing demands. "wane in tvalkilya over 80 
'.ing the border and that the nationalist movement's efforts to pointed at apyone passing Mr. Jumblatt, leader of the P* 1 " c ® nt - or tbe. eligible votere 
'danger oF Israeli counter-inter- prevent partition rather than through. Moslem coalition, claims up to f 3 ?? 6 '- 0 polling j?™-. -Not 

ventlon was growing. He entering in force . President Assad's military 6.000 Syrian regulars are in a single incident or disturbance 

‘aopealed’ to the Arab League In Beirut to-night police moves and his menacing lan- Lebanon, along with 7,000 Pales- J? as reported .from any town 

for ‘ intervention to stop this reported 69 persons were killed gunge seemed to reflect growing tinian guerillas from tbe Saiqa though on some Places • the 

illegal Svrian incursion." in the latest fighting in the impatience with the conflict. He group under Syrian orders. • women, who got the vote for the 

Other estimates put the num- fir *t 11016 complained that they 
her of regulars at 2.000. Several wer « being . discouraged from 
hundred were vlstble In and U5in 8 it ‘ 

ar °“°d Deir Zanoun. However, the Israeli authorities 

The Saiqa guerillas, Syrian- have introduced one - change by 

trained and equipped, control allowing not only property 

Beirut International Airport, two owners, but other tax payers and 

of Lebanon's three main ports Woroen qualifying on both counts 

and several key positions within t0 Participate. As a result the 

the canital. num ber of eligible voters has in- 

Mr. Jumblatt has demanded an 2^?* ,&E2" fo,d t0 s8 ' 00 ° 1 in T 

fcWMTpSJSS 3JS.- K 

envoy in Lebanon. Mr. Brown women candidates 

AraVlSwSjn^ t nd Elections to the to*n councils 

d JV n buC are not on a party basis but by 

h um b 1 a tt individual Candida tare and are 

Ti? cfyfj'nl 1 US?*? 3 * 00 ** theoretically fought on local 
1?* 1 M P e S #rtment S3,d tCh **wm. But the political views 
Ji M Brown w , ouId con ’ of each candidate are well known 
tT'" 1 mission in and many of the 514 candidates 
° Left-wing opposition, for election have declared their 

• Egyptian President Anwar views openly, including those in 
badat has received an urgent favour of the PLO without 
message from Mr. Arafat com- objection from the Israeli 
nlaimng of a ”cwd attempts to authorities who have said that 
dat6 tbe heads, the they will intervene only If 

Midri r Fast N**ws Asency said violence eruots. -Two leading 
on Monday. The State owned radical candidates were how- 
ae»ncy in a renort from Vienna, ever, expelled last month. 

-aid Mr- Sadat received the - 
"WWW dnr’ne his vis't to the acT* 

Austrian capital, the last stop f d 1*1 

In i five-nation Euroo**<m four. to * J . oint j. Ministerial 

Mena sa*d Mr. Arafat “ex- committee which will meet a 
olained the seriousness of the least «»« a year for an overall 
pressures to wh=ch tbe (PalV ^ view «* nomte relations^ be- 
st In Lan 1 resistance movement ^ re€n two countries, and -to 
was being subjected in Lebanon ways and means to ex 

and attempts to liquidate the pand_economic co-operation and 
PLO and appoint Zuheir Mohsen ^ude between them. . 
leader of the resistance move- Renter adds: Israeli Prime 
ment." Mr. Mohsen Is head of Minister Yitzhak Rabin says he is 
the Saiqa group. ready to' meet any.^rab leader 

Agencies immediately for peace talks. 


jacques bone! 
international' 


CONVOCATION 

to 

The Annual General Meeting, to be held on Thursday, 6 May 1976, at 5 p.m., 
at the HOTEL SOFITEL PARIS, 2, rue Grognet, 75015 PARIS. 

AGENDA 


1. Reports of the Board of Directors and 
the Commissaires aux Comptes for the 1975 
financial year. 

2. Special report of the Commissaires aux 
'Comptes concerning agreements covered by- 

Art. 101 of tbe law of 24 July 1966. 
Approval of said agreements. 

3. Approval of the accounts. 

4. Appropriation of profits. 

5. Distribution of the dividend. 

6. Approval of guarantees given to the 
GJ.T.T. in respect of its 1976 loan. 

7. Approval of guarantees given to the 
GIFOS in respect of its. 1976 loan. 

8. Authorisation to the Board of Directors 
to issue debentures up to a maximum amount 
of F250. 000.000. 

9. - Reappointment of Directors and Censeurs. 

10. Any other matters arising. 


Article 33 of the company statutes states 
that “The right to take part (as a share- 
holder) in meeting is subject to registration 
of the shareholder with the nominative 
shares on the Company's shareholders 
register and tbe deposit in the place indi- 
cated in the convocation notice of bearer 
shares, or of a certificate delivered by the 
.bank. Agent de Change (Stockbroker) or 
financial institution with which bearer shares 
are deposited for holders of bearer shares. 

Formalities must be completed at least 
five days before the date of the meeting." 

Shares of certificates delivered by the 
depository should be forwarded to: 

Banque de lTlnion Europficnne 

4. rue Gaillon — 75002 PARIS 

“Even if you are not a shareholder, you 
are entitled to attend the Annual General 
Meeting.” 


PROPOSED RESOLUTIONS FOR SUBMISSION TO THE 
ANNUAL GENERAL MEETING ON G MAY -1979 


FIRST RESOLUTION 

The Meeting, after bearing the special 
report concerning the agreements dealt with 
under Article 101 of the law of the 24 July 
1966 approves of these agreements and .of 
those carried out since their approval at 
previous meetings. 

SECOND RESOLUTION • 

..The Meeting, after bearing the report 
of the Board of Directors, the general report 
of the Commissaires aux Comptes and the 
explanations given verbally. 

.0 Ratifies the decision of the Board of 
Directors concerning the reduction in the 
book value of the investment in SOFITEL 
from FS4.0P0.050 to F73.590.050 - by 
charging F10.500.000 to the share 
premium account. 

0 Approves of the report of the Board, the 
accounts for the year ended 31 December- 
1975 as presented, 

O and consequently, approves tbe manage- 
ment of the Board in the course of {he 
past year. 

THIRD RESOLUTION 

The Meeting sets the amount of profit 
available for appropriation at Ffl.583.784.02 
as shown in the profit and loss -account, and 
decides to distribute the profit in the follow- 
ing manner: 

0 Net profit F9.583.784.02 

0 Unappropriated profit at 

31 December 1975 F 63-377.80 „ 


0 Amount available for 
appropriation 

0 Appropriation to tbe legal 
reserve 

0 Appropriation to the long 
term capital gains reserve 
0 Statutory dividend 
0 A further dividend of 
0 Appropriation to the 
general reserve 

0 Unappropriated profit at . 

31 December 1975 Fl.186.063.01 

In conformity with the law, it is brought 
to the Meeting’s attention that the following 
dividends have been distributed since 1971: 


F9.647.16l;S2 

F 479.189.20 

F 440.257.61 
F6.1 68.925,00 
FI .233.785,00 

F 13S.942.00 


Year 

Number 
of shares 

Total 

Per share 

Net • fax credit 

1971 

404.815 

FS-25 

F5.50 

F2.75 

1972 

633.124 

9.00 

6.00 

3.00 

1973 

856.248 

7.50 

5.00 

2.50 

1974 

1.027.497 

8.25 

5.50 

2.75 


it sbould also be noted, that no fees are paid 
to tbe Directors. 

FOURTH RESOLUTION 

The Meeting decides to distribute a 
dividend of F9.00 per share, of which F3.00 
has 1 been paid in taxes, making a net dividend 
of F6.00 per share, to be paid on a total of 
1.233-785 shares. The total net amount to he 
distributed is F7.402-710,ao and will be pay- 
able as from 5 July 1976 on presentation of 
coupon No. .19. 

FIFTH RESOLUTION 

The Meeting approves of the Board of 
Directors’ decision to guarantee, to the 
extent of 10/104 as well as the conditions 
announced in the Notice published in the 
** Bulletin des Annonces Ldgales ” applicable 
tQ finance companies on. 28 January 1976, 
the borrowing of • F1O4.0GO.OGO by the 
Groupcment des Industries du Transport et 
du Tourisme “G.LT.T." 


This guarantee is not given jointly with 
the other participant companies but is given 
jointly with the Groupement des Industries' 
du Transport et du Tourisme “GJ.T.T." to 
" the extent indicated- above. 

SIXTH RESOLUTION 

The Meeting approves of the Board of 
Directors’ decision to guarantee to the extent 
of 20/130-as well as the conditions announced 
in the Notice published In the “Bulletin des 
Annonces L4gales~ applicable to finance com- 
panies on 23 February 1976. the borrowing 
of F130.000.000 by the Groupement pour le 
FlnaDcement de la Region de Fos (GJFOSj. 

This guarantee is not given jointly with 
the other participant companies but is given 
jointly with the Groupement pour le Finance- 
ment de la Region de Fos (GIFOSj to the 
extent mentioned above. 

SEVENTH RESOLUTION 

The Meeting authorises the Board of 
Directors to issue, in France as well as 
abroad, in one or more steps and by board 
decisions only, debenture bonds denominated 
in either French francs or foreign currencies, 
or in monetary units established by refer- 
ence to several currencies, for a maximum 
amount of F250.000.000 or Its equivalent; the 
premium, if any; above the nominal value 
payable on reimbursement will be in addition 
to tbe maximum amount indicated. The 
Meeting hereby grants full powers to the 
Board of Directors to proceed with the issue 
of the debentures at times and for amounts 
judged favourable; to determine the condi- 
•tions and form of the issues and reimburse- - 
ments, to provide any necessary guarantees, 
to pledge and mortgage the assets of the 
Company and in general to carry out the 
necessary formalities. 

EIGHTH" RESOLUTION 

In conformity with Article 18 of the 
Statutes, the Meeting renews the terms of 
office of the Directors named below until the 
Annual General Meeting which will be called 
to approve the 1976 accounts. 

Mr. Jacques Borel 
Mr. J. Peter Grace 
The Fondation Jacques Borel 
and 'the following Companies: " 

W. R. Grace & Co. 

C.C.M.A. 

Caisse Ddpflts et 'Consignations 
Credit du Nord 
■ GB-lnno-BM 
OPFI Paribas 

Omnium de 1 "Union Europeenne 
Union des Assurances de Paris-Vie 
Westdeutscbe Landesbank Girozentrale 
NINTH RESOLUTION 

The Meeting endorses the appointment 
as censeurs of: 

Mr. Roger de Bonadona 
-Mr. Benjamin Cohen 
Mr. Georges Care in 
Mr. Dominique Georgeon 
Mr. Guy de Richemont 
Mr. Bernard Westercamp 
and the following Companies: 

Assurances GCmSrales de France-Vie 
Brasseries Artois 
SocidtC de Banque et de Credit 
TENTH RESOLUTION 

'Tbe Meeting grants Full powers to the 
bearer of copies or extracts from these 
deliberations to perform all registrations and 
other formalities provided for by law. 



'hit the 

BY JOHN 'WORRALL, NAIROBI “CORRESPONDENT > - :y ^ ; T-. 

KENYA, long the golden W of is expected -to be ^bbut jff jgege thit many imimrts allowed 
orivate «nterorisf° tn^Maek Per cSt. lower in 1975 than in ih .are. .competing unfairly with 


\ 5$ 

i * • . 
*:« 


times. Tbe gilt is wearing a bit ^this^ar dUe. to the world -jurnp Tbg MuUster. Dr._ Jvllus 
Santis :flgure» ***££ 

concern, though no ; desperate able the current payments defi- Central 

SUP is discernible. , , .Spcm 

■ With their tradition of ibout^KTSm. (£80 sterling), in brought in big revenue (100 per 

nuc and political stability, which fStoDrovemeS is attrt-""«nt. duty- on cosmetics, and 50 

has won them massive shares pf_ a^owS? down nf per cent, on luxury cars! and 

warid.- aM and .private invest- {^Kenyan, rate* orfrowth and high duties discouraged imports 

ment. the- Kepyans have' been ®® stocks. “ of such goods ■ Imports of com- 

riding high for a long time. Now ranniB L do ^? W oeting items" were only allowed 

they are having to take a critical The recession has l ed t°_a big « o y ee ti 0 i l » letters had 

look at their economy. Many Govemment^squeezo ^ been received "from the indus- 

warnlngs have been sounded, spending. °ot tries concerned. Nevertheless, 

The Finance Minister. Mr. Mwai popular. ; these same industries (one Is 

Kibakr, has exhorted people to me ° t - , for Firestone tyres) - have been 

work harder — and spend less, pended, bombarding^ ^the Press with com- 

Late last year the Central Bank -decision for an -Afncan govern- , • ^ _v5 >UI competitive im- 
hinted that standards of living ment in the face of high white aDOUl ™“ peu 

were being maintained by over- collar unemployment. 
seas borrowing... -Warnings have Kenya has no't gone as far as ■ , 

come from the World Bank. Tanzania, which is actually sack- .JPot Stimilg • . 

iSS 4 :& Irn fcVi rfJ2£EJ25 


sands' of secondary school -year or so ago plus resentment 


ticular the Increase on - .the 
price of ..oil, are .taking heavy 
toll of the trade balance. High 
nnemnloyment. and d ; minished 

opportunities, for . employment | 7=*“ ' , ' m ^a r ^toT“tiieiDSeiv«‘.against the seemingly unaltered 
nrerept dquargB^ltelowl “to Commerce Sffje »f. »f ‘Jc growog 

^“^ roj^’and industry may bave no Jobs African etite 
cost of living, up about 20 f or them'' either. ' - But the Kehyan establishment 

cent, in a year. President Jomo Kenyatta has has. profited- from the existence. 


toVI _ a about 900 university graduates. Stowing lack of employment 

m2 mort-'of whom would bave aimed, opportunities could 
the "public eemce.-and ttou ; du^d u_gro« 

unaltered 


Worst hit 


ordered a blitz .on ^jl-Jpovem- hi Uganda^ of President T.dl Amin. 

Min i a 


ment . expenditure. '• • Ministries. .Never in all its years of tribal and 
. bave- been i'firmly . told 'cto.'keep^jRrfittcal infighting has Kenya 

The latest economic figimes, for, vrttbln their budgets;' new pro- r. been more, united- than it is .to- 
tne first nine^monlha of 197fi. /jects have been curtailed or flay m- resisting the "foreign 
show that GDP is likely^ to be -suspended. ^Enquiries -are' going'ithreat ".from General Amin, who 
2-2.5 per cent, higher in on {nto. misplaced or' .mlsman- "has laid -claim to large areas of 
1975 than m 1974. compared with aged- public -funds, -Kenyan teerttofy, including- some 
“ J ' The asually tamePress ba^ked of 'itfi best e^icultural land 

^ ^7 powerful co mmerci al : bodies along 1 the Rift Valley. In the past 

Association ^Mahufat: few. weeks tnbe has united wito 

cent, forecast In the J974-78 tnrers. has . Iaunca6d“ a fierce tribe; workers and peasants with 
Development PI«Q- Terms of a3d unprecedented, campaign leaders ' of. the establishment; 
trade moved _dramatical|y Against the' ■ key JCnistiy politicians and biisinessmen , and 
f B ain . s ' K n e '^ l Commerce and Industry, .after even- university students have 

the rise itx oil pnees and months of sniping: The Minis- united In floods of invective 

^ try -is being accused of aggra- against the- Ugandan President. 

SSt* mating the payments situation by The pot was busily stirred, even 

e i n «J^f C wro t ?i,o« ^censing too many nnnecessary,' though it was obvious that Presi- 

?' 3 L m 1975 add some downright' luxury dent Amin had not the. slightest 

m is ^4. .. Imports like luxury -care,' costly intention of -'invading. -It was a 

Agriculture, Kenya's main- wines and spirits, cosmetics, and classic case of internal unity corn- 
stay, building, construction, and imported foods, which only tbe ing from an external threat, and 
the retail and wholesale trades black elite and the white ex- Kenya may need all the together 
are the worst hit The contribu- patriates can afford anyway, ness it can muster in the hard 
tion of agriculture to - GDP Another tine of attack , is to months to come. 


ft 
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Violence seen as benefit to Smith 


BY TONY HAWKINS 


SALISBURY, April 12. 


THE WEEK-END outbreak of township and to-day both 4 Mr. Mr.- Nkomo [■ said - that the 

inter-factional violence between Joshua Nkomo, leader of the Muzorewa faction, having failed 

the “ domestic'” and “ external ” domestic” ANC, and Dr.. Elliott to obtain voluntary support from 
win** nf the African National Gab eUab, Vice-President, of the “Rhodesia’s Africans, .was now 

wrngs of the Afncan National « extern ^ .. ANC,' condemned the seeking to obtain support by 

Council (ANC) is seen in white -violence but blained the .other's tetimidation. • 
political circles here as promot- supporters. However, there was Dr: Giibellah, denying that his 
at ™ 0S P Il ®£ e /pr satisfaction, in white political supporters were re^>ohsible, 
^ ® drcles .thftt the. stoning^and said: “We are a disciptined 
Smffh ft JSl boj3iin 8 in^identshad rome-at^aff-movement enjoying tbe ove^ 

Smith is due to make a statement, opportune time J fpr Mr: Smith’s whehning^npport of the African 
At tiie week-end 38 nationalists expected power-sharing state- masses of Zimbabwe (Rhodesia), 
were arrested after an outbreak ment'. - '•••■. and we do not derive our support 

of violence in a Salisbury African Commenting on the violence, through coercion.” 


AFTER THE WAR IN DHOFAR 


Winning over 


^ 



BY ROBERT GRAHAM RECENTLY IN SALALAH 


HIGH IN the jebel (mountains) more helicopters which enabled 
some 75 miles west of Salalab forward positions to be estab- 
our helicopter circled over a spec- iished. Other dedsive factors 
tacular scenery of rugged gorges were the ‘operations of the 
and steep wooded escarpments, firquat, SAF’s “ eyds and ears,’* 
Then suddenly the pilot spotted .working in their own tribal 
the small clearing, and as the areas, and -often recruited from 
helicopter came down a group of rebel deserters; the presence of 
the para-military irregular tribal an Iranian force in' brigade 
forces, the firquat, materialised, strength which took considerable 
looking like colourful brigands punishment but required - much 
with their . decorated cartridge rebel attention and which also 
belts and casually held AK 47 provide^ aerial defence: use of 
automatic rifles. The cargo was a«r strikes (attacks were also 
unloaded: provisions .from the made across the border) 
Omani Government for ;a mar- naval bombardment- (by 
rage ceremony plus the groom. Iranian Navy): _ and — by 
another irregular who had been means insignificant — the 
stationed nearer Salalahu' ' w»nce of British ^ advisors 
Until three months ago this SAS) and over 450 British 
area of Oman, close to the. bor- officers either on 6econdraent or 
der with the Popular Democratic under contract to SAF- 
Republic of Yemen, w&s con- These elements combined were 
trolled by the Dhofari rebels and no match for the rebels, sup- 
no such helicopter mission would ported by the PDRY. and 
have taken place. But nbw, with supplied with Soviet equipment 
military domination assured ana By ] a t« October resistance was 
a border ceasefire in operation on uj e waxJe and Dh a i qu t, the 


controlled the province for .the is spreading and colour TV is 
first time in ten years, Britain being installed in village squares 
was asked to prepare a "study of and schooling. is. spreading — the 
Dhofar’is immediate needs.". The previous - Sultan permitted one 
result is. a $180tn. crash pro- hoys only school with 140 hand 
gramme of roads: ...«nd. .more, picked pupils, 
government, centres. . .Saudi Dhofar is. not without re- 
Arabia nas Indicated its willing- sources. There is . rich agricul- 
ness. to -foot the btlL "■ tonal potential, both from the 

Developmoat needs In -Dhofar pastures and cattle In the up- 
are formidable. Except for a well lands and from the coastal plain, 
watered plain 31 miles long .and The sea is virtually untapped and 
□o more -than six miles -wide is -abundant witb . sardine, tuna 
around Salalab, the' remainder and lobster. There is also the 
of the coast is. mountain, rising pro "petit of oil: Heavy. crude whs 
iu .tire west to. over 4,000. feet found, in the 1960s in the east 
On'-The elevation tbe monsoon of. the province but exploration 
penetrates up to .20 miles inland 4 wqs -abandoned- bervise of the 
whert there is upland pMture'jebeUion- Now' four seismic 
Then the . mountains: tail off into exploring. teams and one rig are 
ragged, wadis .gravel, and finally working. The hope is for gas or 
.the inhospitable desert: of the- higher quality crude. - 
Empty Quarter . Thus -there are . 
three, district populations, the 4 . 

plains people, the Jebalis in the | IlCCinPltOCk 
mountains and tbe Bedu of the. ■LfloalUCIILC 
_ _ desert. Salalab only has a popu- Those concerned with deveinn. 

Much as the Government of latlon of-29,000 and the-re&-. 

man umnlri litre In halinva th,f innn/w n,en . ..P™ 518 * mat 



■■■>■ I. 




the Oman* p^ erilient A 0 bonds, was taken in November the ceasefire will lay tbe basis for in small coastal villages or semi- aroSed bv Droteises 6 ?!^ m aiS r 

prove that even m the most in* after beine abandoned. The imoroveH relations with the *>y promises ot a major 




prove tnat even m ine most in- after being 

accessible /areas it 4 ; Is in bulk of the ..... ....... 

control and wants to Improve the withdrew across the border, the sceptical 


abandoned. The improved relations with the , nomadicaliy. frequently in caves £ff£Tto modernJsTthe m-ovfnrp 
rebel force then PDRY. in' private it is still dr in huts built of stone and Sto be It 5SS alro 

Aden bran.cbes.. The vast majority live require a decentralisation of the 


whether 


the main for any resumption o! guerilla extremely 4 difficult: one con- 0 f scepticism whether these re- 
• hv* ttfp^nnv^ThU acti ^" , ln addition the-^Govern- tractor who recently bid to con- quirements can be met. But if 

nhre P '* PDR Jf-. 713,8 ment is clearly banking on many struct a road in the jebel found they are hot, the D ho farts, who 

Eyes and ears i^?L Ie il *«’2^?i**« W * ar eAs- as - re ' reb ? Is be i ng attracted by .the a 3.000 foot gorge,^ which was^ not. retain a separate identity, will 
* ... - suited, in casualties to SAF since various ..financial inducements marked on- the map. - Under to nurse their nf 

The Saudi-negotiated cearefire Janaary 1971 of 196 killed and and promises of economie previous Sultan there-" was' ad'- neglect which in -turn will h*» a 

wiih the PDRY. wMcb vre M»* W4. wounded. p, Assure dn.lopm.nt There Is W ,|taclriSb id ™ ■ A SS ”Sihg Io? 

ing the Popular Front for the ^^des Britons of whoin seven .amnesty open until May. Indeed drawn by hand. Now electrichy separatism andfuturedissidence 

Liberation of Oman, marked the were killed last year, but not - the rebels must- be attracted, if — — - v • / * ... - • — - - mssiaence. 

formal end of the eigbt-year-old Iranians. It is reckoned that Oman is to lessen. its dependence 1 

conflict in Dhofar. Mopping up Iranian casualties were probably both on the . L500 Iranians or 

operations against a hard 4 core 4 twice as high. the British . troops on .second-: 

of between .80 and 10G.ribels.-are The conflict has always been ment or there by direct govem- 
stili continuing about 22 miles represented in Ideological terms 1 ment to government agreement 
north of Salalah; but to all — a . Marxist-inspired rebellion Oman i£ under some pressure, 
intents and purposes the rebel- seeking -to overthrow a reac- both from Saudi Arabia, and 
Mon Is over, at least ’for the tfonary imperialist-backed other Gutf states, to, do th& • At 

moment Military success has regime, or Communist-inspired the same -time 4 providing the 
been achievpd quicker Iban Arab .radicals trying to secure a peace holcfe. the Government will 
expected— even by the- military foothold in the conservative have to decide how to employ the 
themselves. Three years ago the Gulf, destroying western .in- 2.000 odd firquat forces, many 
rebels virtually had the run of terests. The hard core of the of whom were former rebels and 4 
the province, containing The PFLO have been Marxist-mod- 4 whose allegiance may last only 
Saltan’s Armed Forres (SAF) vated but- there have also been as long as they feel ' they are 
round Salalah and in a. few distinct tribal and purely local getting what they want from the 
isolated strong points like issues at stake. The despotic Government— which ... at the 
Sarfait. The rebels were able former Sultan unlit hts iver- moment they are. 

*n make use of favourable throw in 1970. denied even the. • 

! »uerilla terrain so that small most limited amenities of pro- ■» * ■ - - 

units tied down relatively large gress in Dhofar. iVJLOnSOOO 

Forces, then employing the June Probably the ideological over- 

to September monsoon to tones derived more from sup- A civil aid programme, begun 

resupply. port by radical Arab states and modestly in 1974, is designed to 

But durine the last three years the Soviet Union for the rebel- show- the Government presence 
^AF me»hndirallv stteuethened lion coupled with potential Easl- throughout the province in the 
its position. A north-south line West rivalry in the oil rich Gu’f. form of a limited number of gov- 
sibnut 38 miles west of Salalah The Soviet Union in fact has ernment centres, by the provision 
fthe Hornbeam Line) cut tbe been very cautions and appeared of : water, the establishment, of 
orovince and prevented «uppH*s to use the rebellion more as an temporary schools staffed by', 
reaching tee east: then in 1974 Irritant than a direct challenge Egyptian and Jordanian teachers, 
another sucb line rihe Damavand to the moderate Arab states of and a three man flying' doctor 
was established closer to the Gulf and to western in-’ service. This' “hearts and 
the border, further stranding terests. For instance. SAM-7_ minds”. campaign has begun to 
the supply route. Meanwhile a missiles were only supplied and pay off.' But dearly- it is only 
network of tracks, und. roads used by the rebels last August an- Interim ” measure before 
were constructed, improving when it was too late for them to -proper government administra- 
SAF’s communications and have any .real effect. They, could tion and development takes over, 
logistics. SAF mobility was have been supplied much Last December, when it became 
increased by the purchase of earlier. clear that the Government 
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Citroen promise businessmen a smoother ride this year. 


Whatever this economists may 
redict, Citroencan confidently ' ’ 

. romise businessmen and otheisa* 
^ootherjoinneytbrough 1976. ; < - 
The new Citroen CX can move; : • / 
ou into a higher class of comfort ' 
Dadholding and security. Without 
necessarily askm&you to invest 
ven as much as younomaL^do ht 
.business car' * ‘ '-r 


Take a rise. 

:■ When you switch on the CX, the 

famous Citroen Hydropneumafic 
' suspension raises yougently up to 
driving height 

On the move, bumps in the road 
am soaked up by the shock-absorbing 
. spheres connected to the wheels. 

.!• /Front and rear height collectors also 
- jceep the carat a constant height 
autpSiaticany regardless ofload. 


Strong on safety. 

Peace of mind is an important 
element in driving comfort The new 
CX is reassuringly strong on all aspects 
of safety. 

Handling is predictable, steering 
is precise rack-and-pinion, brakes 
are four wheel poweroperaled discs. 



Pick a winner. 

A new Citroen doesn’t arrive onthe 
cene every day or eveiv year When 
. does, it creates a special excitement 

True to Citroen form, the new CX 
■as voted Europe’s Car of the Year : 
974/75 by an overwhelming margin., 
n d has also won major awards for . 
afety and Styling. 

The new CX is already an inter-' 
alional success. Because it combines 
roved features with originaL, creative 
linking for the nineteen-seventies 
nd after 


Driverand passengers have a 
smooth, level ride.The Hydropneu- 
matjesystem, proved and developed 
over more than 20 years, also com- 
bines >vith front wheel drive to give 
the CX safe, sure roadholding. 



Creative design. 

If you have to drive very long 
distances, you’ll get tired. 

But less so in a CX 

In the ergonomic seat you can 
find your ideal driving position. 

Positioning of instruments 
and vital controls is radically ^ 
new, to provide instant 
information and involve least 
hand movements. 


Airflow economy. 

The low-profile front and cut-off 
tail give the CX lines that are both 
attractive and aerodynamically 
efficient. ^ ► 





Inside, there are no dangerous 
projections. All hard edges ate padded. 

Body panels are programmed to 
collapse progressively front and rear 
The passenger compartment is excep- 
tionally rigid. A separate underframe 
and the transverse-mounted engine . 
provide additional 
protection for 
CX driverand 
passengers. 


Your first wet day out will prove 
that the single CX wiper is better 
than the conventional two, because 
it clears a wider screen area. And 
you’ll soon see rain doesn’t settle on 
the concave rear window. 

The CXform of construction 
provides two barriers against trans- 
mission of noise. 


n executive. 


Bsrh. independent Motor* 34*30/29582 
Br&fO). Baton MclOTK4433a*4<V2 
eracl.Eumcss 2B84E& 1 90 
VVteasn-Supe^UaraJteaKBsGeragea. 
23995 ■ 

EMfonfiNrft 

& Carcsenter 854423 . 
LeifihtalBtfiteraL Camden UatoiS-2&<1 
BwdnMre 

C0oMiani.7hB Forge Motor Ga 
South? End 22984 
N»bury,Murny«MMn^4iMl‘ 

, feeing: Ormsfty Cars. 5700& 

. Stot^OeHAutppojnt^MSSl 
SunwigdafeSunoingdafe CarriagaCo. 
Aacot 20381/4 

Wttinghnra.Coooc*iJa Garage. 788404 



jChtritattSLRWwFranftEJJBtt. 

Gernn®Cto»W&ei' • 

H*$h Wyt -ante, Russoft Motor Service, 

-•fspwiMTa — r ■ 




Du*forrt'Dui?a , d Service ywUofi- 
Cao«nof»a3247.1 - - 
Huna-goer. Brampion Gareae.r.313? 
PWorti«ougtj.Prcia»3.67201J65a78- , 

dust*. ,• 

Br to tn g ton. Strrocn Srpneennff 
S/svica Company 051-6082242 . ; 

CheuecBoRfec MoKjrCarw>ny.83a9!7 J 8. 
Cjew&MarattfaUBasifc{9arage.3f% 
WsjnaswvGrapCPTtifln Mnicr Company. • 

. WWnesiC*teara9B.lB1^244SW ' 
CHiiiilirH 

TwaftHLPadAnx*iTaP0Q5 

CnmwO 

Sr. h/«. Ham sCar Sties. 5442/3 
• Contone ~ 

- Bonor.;l«BBrr2t588 ■ - . ■■ 

Ptnnih.UUmtor (tad GaragMS45' * • 
DerbyaMm - •• • 

Crte san f 'e ttiGofdpa tambTtorfdlnBC 8161 1 

Derby. G. W Jfuwe Dertw {0 332 J 7*233 


ExetecDurms Motors. 77311/2/B/4. ' 
PwnoaJh.P« Wilaai aCaa3®B7 
■foqiwy. Ct**«an Garaga, 858K/9 
Donat • ■■ 

•Abbatsbwy.Od & Sens. 347*> . 
Chriscfturati. WgeW GflrsoBL4516' 

Don IW^W&5orePu*Siowi 456/7 
Pcdfc Parade Motor* &0«dteartoB83301 

Dortarn 

Darting tooAusten SandertaylCMSTSS 
Durham. Croxdate Sendee 3fction.- - 
Soennyrnoor814671 ' ■' S’ ■ 

CngftrstordHatoGaragfcBmdBff 1 ;.-. 
Cofchesta. Roy KG-TadeyL®, 
74488578903 . ■ . 

K9btond.cnftonCas.HBiSiMoie06aB 
Service Statlat3238l . 
HotfandcavSea, Hollantl Moteot 
C«anfHjn^ea8l2»5 ^ 
HorttttaW. HarrcwGaraoftmjZ. 
HferdBiWKn MotoeLOI-SwglttMrt 
gouttigivJ,E^tM3cd WolorC£<8749 * 
■Gtowsesterahlre 

Ch««ihaniQs*TOAttaTH»i553Sr • 
■Crairasar Auto Garage North Cemny 21® 
GtoucMta. Mead 4 Tbmkin*ntt232S2 


Sounffidoo.aUerionGa 

wmcnesier. Messra-Evjra 


HKrfOfdtteadi Totrtonstnzm 
- tiahsmChovrofl Mowra.33B3 
-ftafeteft. Berosstey Gwfl fcgB B.T.'S 
Steajrt«dae.WK»imCar5;7ft72 



_ Bg ^ t ia ms teA SheWS KSbum. 

■ Hachto.Gravetey Motor C 
Stevenage 5138U/86177 ’ - 

Pol ter sSj-. r&kflttGrt Mator&*239U2A 
. Si Afi^MWdfelon MotoffcfiWOI ... 

68722® 

’Sdjrthonto.TimasSefiretoyStoviGejL 

«aiZ/»4 


Kent - 

Ashkxd^anhay{Auh*d28031/S 
Fdkeslane, Malrt MMHC531Q3 
Gra«£«il Fnd3v6.ffi2ll 
- MaK«ane.S^nTiGaj3gB0toaTi^xijyJ. 
812^8 

Jtogaip. f>brtlnVattBr.7hSief 20404 
. Sevenoa«.WWw HartGarags.^^ 
7mfcrklgfiWb0i,G.E.TinbridgBJSll1 
UnoetHr. 

Backbun. Savoy rSJad*uTllB61 BIB 
HacteooI.Ocean Geragn. 21489 
LancjEtec AUdraorsGaTBge. &U2’ 

Preston Stoddiolm Mcars.718852* 774327 

1 o ft ;i L l W li l ri w 

• Leicester. Station &nrema 83371 - - 
Lacesrei'.ReeoiD Oarage. 706947 . . 

Uroolrahtoe 

BcGtoaBaRStrand 7 K61on. 722233 
Grantham.Ti9mDteSaiind05.33B4 
*Horrcastte.HJ.BuUnMildABBUCDtMrS2 
Dncotot,Kesls'«n Catiji&fil 

Greatw London 

■ EiaaronhaMWfsnH«3tx)ge 
♦N.I.OoOieraGMge.OI-2283437 
N.WS.&tiK.Mota5.ffWffi 5712/3532 
N.W5.Shanr &Klbun.01-485 6555 
N-WT.Cortinental CarCentrB(M8J Hill; . 
01-959K21 

5£. 22. Mces Autos. 01^393 5111 &S374 
*S.W.2.BiV,B. Motor Services. 

01-674 4421, ’1549 

S.W.3, Normans afMfesLmnstv.OI-^ 5931 
S '.VaitomansoL^ Wtet»wratoc01-622WJ 
S.W.18 SraatbamHiflhSevicoSladai. 
01-6773538 

S W.i9,Baphfl»iarti GWSfc<n-7ffi4577 
WAajrocars^l-7531821 
•waFJ.Maytan& Son.01-9825181 
wia.Sje.ThonsaacotcwwWii, 

01-743 9K^949K0 
A5hft»d,&S. Motors. S2J2S 
OomteK Normal m<n-46D lisle's 
C»TOCtoh.BflBACO.01^8B3131 
Fooiscxav 1 Foctscray Semes S^ion. 
"OS3007951 

hjrtostaido-ThanmTWHoffido*. 
01-5466201/2 & 01-546 9292 . 
MordHLAJd&Uotas^) 1-5406492 



■ Result: 27.77mpg DIN (or better) 
for the CX2000 with the 1985cc 
engine and the CX2200 Super and 
CX2200 Pallas with the 2175cc unit 

Prices, too, are less than you might 
expect for cars of CX quality. The 
CX2000 is £3445.65. The CX2200 
Super with electric windows, aerial 
and speakers and other Super 
features is £3775.59. The superb 
CX2200 Pallas with VariPower steer- 
ing, special external trims, carpets 
and velours upholsteiy is £4360.58. 

Front headrests and inertia reel 
belts, quartz halogen headlamps and 
defrosting rear window are standard 
on all CX models. 

Join the Europeans. 

The Citroen CX is the great new 
European executive can Your 
Citroen dealer-listed below-wifl be 
pleased to arrange a test drive and 
give you details of our Preferential 
Insurance scheme. ' 

Or write for CX brochure to 
Citroen Cars Ltd, Dept G45, 

Mill Street, Slough SL2 5DE. 


Ncrtw*wlCbRh'drFisfi«24l 1 
TWtctenhara, Fmten-Sirch Motors. 
XrH82337SY3762 

Greeter M»Cfc 

Owadte, Hue Star Garages. 

061-1284723.4444 

^taTChe ^er.mUaFiecadtgy08V23S1341 

Otdham. Metropote Garage. . 

061-624 2884/1692 1 

Settad.PmUiun Garages. Q6V8S2 7871 
SWCtopcrt. Blue S»G*aoa061-432 6403 
\tftaan,VV!gan Motor CD.422S1 
l\brsley.Lan5rfafO&'Uiaras3a061-79C444&'9 

081-7386650 

1-427 6484/5^ 

Liverpool. Unacrea Geraae, 051-228 2SM 

MbstMUsmte 

BunWunLCahfcrniaAutocenter. 

021-4CT5C31/3 

*Bhmtnflti3m.HarieyQrt in anMCars. 

021-4404606 

Ofcfaur/, SJeernsns Mofere. C21-552 1449/ 

021-4M3354 

SoHhiil.CrfitarnaAttbxfinli3i(E1-7lF ->p 2 
Sutton CoWTttld. David rtam.Q2l-3B1 43^7 
VtotvsrhanotofL^AbadrimCara. 

Nortofe ... - 

Dtasrtem Martat Denver Ganee.21 15 
HolLNerth NcrtoAGaraga^oa 
Hunaaaon.HeminB Brothers. 26S3 
l*»mCh.AJ.S-CflfSElCai.43frJ3. 
GLVSrffloutti.LAOcve Garaged . 
Savce SwttgLftmer Hegtiari27i 
North&ni |4 » i .ulw 

- N o rt ha mpton. Unite Garago. 71320?- 
Northuoieriand 

Cranttiffon. Adama 8 Gftjbon.2322 
HsahEm.HtaliaraCarSalB6.381S . . 

toflB flh oiBl i te • 

Msratoid. Kfrigs MUGaragB. 51904 
Mt Ktinqhan . Bndd S&eat Motors. 

500666 

-O a tadshliB 

•Chrfffwon A R.8A.S Hotwe.435 
OxtadGV , iSalta:ilfatoreJ.54S2y2 

SMob' 

ShMK&uu Green Brother*. 40S8 


Teif«(I.Ne*casJteMotorCo.B1727iO 

Sonwmt 

Taunton, DtmTi Motors. 2607/S/9 
SMfadrim 

BurlorHtoTfWitCh tw Ii G r Batey Garage. 
Snad£nsote2454 

StDhe«n-TiantRay&RnQctDc312235 

%jUfI J Tk. 

Bury SLEttnwids, Mlntfen MotorC0.341S« 
Ipstitah. Anglia Garage. 701 01 
LtmstotLOul ton Bnaed Sendee Stanoa. 

4404 

*Saanundh&m,Osbome* of Rwwfwm. 
Rfi«»iam470 
Sterey 

Chtn.iiaeDQRaidGaraqa.HeadteyDoen3344 
’ CottonT. W. HCtlidqe. 9883 
Doitoing. Deapdene Car Cenhe.502? 
Gotaming-MacOonaM Garages. Z35S5 
EtttSuaex 

Gaffe. H. H3vaut Sedlncorrtto 307 
Bexhlil.Mount Pfsasani AuloSaiej. 
MmlKddB82177 

BnghiOftVitorlfsrig Motors 2140* 
EaStoOtfne.ComHetoJ Gaiage. 22244 
• Forest Rwv.SianecteneGaragB. 321 2 
Roniogdean, Raiingasan Motors. 

Bigteon 32634/6 
Hye.Tongata Engmeortng. 3105^8 
ww awiw 

Boslum, Cut Garage 67221 7.-3 

o^Jev.Bettfsdtcravwfey 25633 
ParsmrtvAllen B rortvre Ncrthcftapel 274 
’.•torttwig.VWfit^ MiSos. 20007 1 *38573 

lyns&Vfeor 

NevjsasHa.WmyDveM«wCo.3782i.'2/3 
, Sun*riand,Gnmsh*wleahw.57i9i 
WinBey Bay. Aitto Services 26*39/^11 


Vferwidtshire 

LeanvngtaiSpa.DeHMatora.S5GS9AaO 
Stta tforttSoo r Garage. 69690/2462 

Gt.Ba**yn.GtBedwyn MoKaa.41SOS« 
Mere-Caslle Hill Service Satioa 404/424 
Stftebwy.CMerion Garages 24138 
North YbrfcsWra 
Ham3Q.Tte.BaflBi5.47B6 
Scartxniiigh.EBi(dateCcs5{SeaT«1. 

west Aytan 3421 
Itak-HavTaG^aea 23)64/6 
South Ybrichire 
Donnies j,G^«soa 57 2E0 
GotdmorpaDwmskJe Motor C0.S864 
Sieffteld, Omega Css. 662441/663369 

U^l VriJaliT.- 

VfBB runontfo 

Bradford, JackArdiews Cars. 495543/4/5*6 
Haitia*. Mayfield Gs3ge.6771 1/2*3 
HorfderafteidScar Lane Motas. 5e 1 04,5.5 
Leeds, Bristol Street Motors. 38081 
Leeds. Lawrence E.C&*. Pudsey 77225/7 
V\btehe)d.Con*erhin Garages. 70771 
SCOTLAND 
Caithness 

TThbso, Northern Motors. 2S684 2778&3S53 
Coobte 

Falkirk. Stevort Aiken Autonomies. 

ri 7642 23656 

Stirling-S MT.Sales*S«vicaCoL 
Barnockt3ijrn811234 
Ftfa 

Kcicatdir.&M.T. Sates 8 Service Ca4755 
Grampian 

Aberteen,Ro6eh2l Garage 43327/8 
Fanes. Pedigreed Can*. 2655 
Lothian 

&*rtJUTBh.Gcrdon C MBCAndra/v. 031-229 7257 


MusstebcrouriLGael Motors (Wallyfontt. 
031-6653^1 
Stmhdyde 

Ayr; HealMieid Motors. 87282 
Glasgow. NeortieCaaOd 1-332 4643 
Gouroch, Manor Garage.3E358 
X py sl d c 

Dundee. Esteem & SutmiUBOOO 
Perth. Thomas Love& S on8.23335 

WILES 

CM* 

TOenhanL Vtorart GreBrtraa3431 
South Gtareortjm 
CarAff.Carmo. 394213 
Swansea. Gras Sense Statoi 32248/331 15 
Gwan 

Nenpcrt. BeBdnraod Mcsors. 74757 
Gwynedd 

ttmsmo,V4asaiore Garase.794re 

ULSTER 

Antrim 

BetfeaW H. Connolly. 23441.-2 
BcHaa CSch s CaGIenecnrt£y41511 
5tanmiU3.d.GHBaiday452 

County Down 

Craiaauon.D.PtOTJiceaSons. Mora 651 /2;3 

EIRE 

’ OiAlm.Citroen hmiarteis.505877 
1SLEOF WIGHT 

Sand(WTuSenaownG»3WC0i258T. 2 
CHANNEL ISLANDS 
Gu*m38y.H.GTosievm* Son. 37671 
Jerssy.Barnss Garage. Central 24541*2/3 


PRlCeSINCLUDE CAffTHC AND VWTiNUMBSt PLATES AND DEUVHTY ^EXTTWjiPHCESQCIFJRBCTArnME OF GOING ^ TOPRES&PlfASE ENQUBE ABOUT OUB PERSONAL EXPORT. HW. FORCES AND DIPLOMATIC SCHEMES. 
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HOME NEWS 


Alcan (U.K.) ingot prices 
to rise by £36 a tonne 


New price claim for 
newsprint expected 


BY LORNE BARLING 


ALCAN (UJL), a leading saph- In the X7&, Alcan ltselt bas shipments in “the U.S. were at! 
plier to the British market, is managed to raise operating levels the highest level for 16 months 
to increase prices for its primary at its Lynemouth smelter to in March and second-quarter 
aluminium ingot by £36 per around S5 per cent capacity from shipments are expected to be a 
tonne to £456. The increases the earlier figure of 80 per cent, further 10 per cent, up on the 


opening 
to public 


ment in demand for aluminium g* -Price worts abound 
in a number of important 3? cents per lb.— 5 cents less 
markets around the world! ' the International price and 

With, demand substantially 8 ‘ 1 ®JK r - “ n *: less- than 

better in the U.S., the list price P nc «s prevailing in the most m- 
for aluminium bas been in- portant West European markets. ONE OF Britain’s finest water- 
creased from 30 U.S. cents per Further evidence of the im- driven corn mills to retain its 
pound to 41 cents, and Alcan proved demand for aluminium original machinery— the 13th- 
announced at the end of last in the U.S. has come with the century Heron Com Mill, 
month that it would be raising publication 1 of Kaiser AIu- Beetham, near Mjlnthorpe 
its international price -for minimum’s results for the fourth (Cumbria) — is to be opened . to 
primary ingot to 43 cents per quarter. the public daily front Easter 

pound. The company says domestic Monday. 


more. 


BY RHYS DAVID 

' NEWSPRINT prices, being tonnes likely to be shipped from 
raised, by most producers by up Scandinavia this year, their 
to 10 per cent, on May 1, are strong commitment to the UJK. 
expected to go up again soon market could prove costly if 

„„ iU UH „„ ^.afterwards because of the de- returns are unsatisfactory. 

will come into effect for new! with manufacturing output first quarter, with the market i cll “ e In the of sterling Canadian manufacturers are 

orders, and on shipments against recovering in the U K. in recent remaining strong throughout the J f na consequent Joss of returns 
existing orders, from April 13. months, levels of shipments of rest of the year. 

. Alcan Booth Sheet is also to aluminium semi ■ manufactured Shipments in the first quarter 
increase the price of rolled pro- products are running at higher by Kaiser totalled 198,000 short 
ducts and strong alloy extrusions levels than throughout last year, tons (153.000 tons in the same 
by 12 per cent, and a use in and bookings are about 14 per period last year) 
the price of other extrusions is cent, up on the level of des- . .. . 

also likely. patches in the final quarter of SL»<£ e » qu #?i, r 

The rise in Ingot prices follows last year. * ere (S 403 ®-)- Earn- 

an Parlor nnwarri mnvp in . , ... mgS at Sr2.7m. were down sub- 

afuminfum prices ft December A further - rea50 . n f ° r stantially on the S33m. in the 

3h2 aSm nSU? its priew cr ® ase * n J* 1 *?" Ml first quarter of 1975, hut up on 

from £396 to fSo Before then. Jft oSS of the ® U - 6m * earned in *■ ** 

the company increased its prices r¥¥°2l«S quarter. 

t£ KgtHnflEi ■ »• importer of the 

"S,* JTe Dd if “ A? oniing Alcoo, even efter Old Mill 

against a background of Improve- 


fortunate in having a 
to mills. strong U.S. market which 

But some suppliers now fear promises to generate increasing 
that any attempt to raise prices demand during the year and 
by the further 10 per cent, re- there has been speculation about 
quired to cover the losses could possible exports from Europe to 
lead to closure of some publics- the UJ5. 
tions, despite the recent re- The companies concerned will 

covery of circulations and adver- tic unwilling to accept lower 
tiring volume. returns in the U.K. particularly 

Both Canadian and Scandi- ^ th e recent S25 increase in the 
navian suppliers are now dis- u.S. fails to slow volume. So 
cussing means of retrieving f ar there has been little sign of 
their position and are expected this. 

to seek price negotiations in the The domestic producers, Reed 
near future, perhaps before and Bowater, intend to come 
May 1. On that date, the price into line with their competitors 
of Scandinavian newsprint on the May 1 price, although 
moves to £203.90 for 45 gramme Bowater will remain fractionally 
and £188.00 for 50 gramme. lower. But they, too, are faced 
One Scandinavian supplier with higher pulp costs as a result 
said yesterday: “The first quar- of currency fluctuations and 
ter has been fairly good on would almost certainly match 
volume, but most newspapers any further increase by 
are not making any real profits importers, 
yet because their casts have There Is also some concern In 

gone up so sharply.” . the industry that the 700,000 

' It is . expected that UJC con- tonne duty free quota for the 
sumption of newsprint will be year may not be enough to meet 
around 1.2m. tonnes this year, requirements, particularly if 
compared to ' about Elm. last consumption ‘ rises to around 
year; -but .with nearly 700.000 1 2m: tonnes. 


Rate rises 
average 
down to 
10 % 


"hie Financial Times Tuesday April 

U.K. air fares 
SI next 


LOCAL authority . rate In- 
creases for the current year 
lave, on average, kept down 
■to the level of inflation, says 
the Bating and Valuation 
Association. 

And one Borough Treasurer 
predicted several years of 
stability with rate increases 
tied to the inflation rate. ; v 

The association reports an 
'average rate increase of be- 
tween 6 per cent and 10 per 
cent across England and 
Wales. 





Union Corporation 


, ON domestic trunk air ddnian Airways all 
will rise by £1 from May of increased costs 
further rises likely later higher fares they 
in/the year. ft* authority. 

• The tourist single fare between British Airways 
Jfihdan (Heathrow) and Gias- Scottish trunk rou 
gow, Edinburgh and Prestwick heavily, but by it 
will go up from £23 to £24, whale shuttle Qn the Ec 
that from Gatwick will nse from and seC Mng furtt 
£21 to £22, thereby preserving Nove nibcr l, it » 
the “Gatwick differential de- them profits 
•signed to help promote traffic 
to and from that airport. The 

These rises, announced yester- StVwJ 

by the Civil Aviation Auth- ^ 

vAjty, come after the large hy lc4 , “ r ??fJ? 8 ” 
number of increases of between raising costs. 

. 5 per cent, and 30 per cent, (but The CAA has 
The report Is based oh a&firj-eraging 10 per cent.) intro- fare as an expert.? 

» ' — -» "' duced on many other domestic both British Ra- 

-routes from April 1 Caledonian objei 

The CAA is also allowing, as grounds that ft: 
a three-month experiment, a traffic from th 
_ “stand-by" single fare at week- Some new -tot 
$.wfk of £14 on the Heathrow-, rates were also af 
Glasgow and Edinburgh Shuttle ing a week-end G 
flights run by British Airways, rate of £33 n 
This compares with the normal October 1 and J 
week-day Shuttle single fare of £36 rcvrum betw 
£24. and Scotland ■ v 

The return rail fares, London- period. A weeki 
Glasgow, are £39 first-class and cursion betw 
£25.60 second-class. Scotland will co 

Sv On -the London-Belfast route, November 1 and 
ntfctf CAA is raising the single A new tourist 
tourist fare from £23 to £25, and between Gatwie' 
the special Gatwick discount fare will be availahl- 
from £21 to £23. tween October 1 

British Airways, British Mid- £32 return (£35 
land Airways and British Cale- row and Belfast). 


survey of two-thirds of the 
local authorities. New rates ^ 
range from a reduction on last-4 
year of 9 per cent, by Croydon' 
to an increase of 33 per cen&J 
by Guildford. 

The low increases were diftf ' 
mainly to underspending due 
to the £6 wage limit and to 
the determination of local 
authorities to cut expenditure, < 
said Mr. Tom Sowerby, 
Borough' Treasurer df^i 
Bromley, London, 


Group 



Directors' 
for the 


Reports of Gold Mining Companies 
quarter ended 31st March, 1976. 


WINKELHAAK MINES LIMITED 


. 

.Quarter 

. Quarter 

Six months 

Issued Capital R9.625.000 In Shares of R1 each. 




ended 

ended 

ended . 





OPERATING RESULTS: 

31 at Mar. 

31st Dec. 

31st Mar. 


Quarter 

Quarter 

Six months 


" ‘ 1878 

1975' 

1976 ' 


ended 

ended 

ended 

Ora milted ft} 

485.000 

500,000 

995,000 

OPERATING RESULTS: 

31 *t Mar. 

31# Doc. 

31 at Mar. 

Gold produced— kg. 

3.782 

3.800 

7,562 


1978 

1975 

1976 

Yield -(g/t) 

7-6U 

.. 7-00 

7-80 

Ore milted (t) 

565.000 

560,000 

1,125.000 

Revenue per ton milted 

R2B-93 

R28-31 

R27-65 

Gold produced -kg. 

6J85 

6.384 

12,769 

Cost per ton milled 

• RIO-78' 

' . RIO-62 ' 

R10-7D . 

Yield -(g A) 

11-30 

• •- • 1WO 

11-35- 

Profit per ton milted 

RIB-19 

R17-69." 

R16-S6 

Revenue par ton millsd 

R39-83 

R42-76 

R41-29 

Working revenue 

R1 3.357.000 

R1 4.1 54. 000 

R27A11AOO 

Coot per ton mified 

R13-21 

- , R13-01 

R13-11 

Working costs 

R5.341.a00 

RBJ 10.000 

R 10,651 ,000 

Profit per ton milled 

R2G«2 

R 29-75 

R28-18 

Working profit 

R8.01 8.000 

758,844,000 

R1 6,880.000 - 

- Working revenue 

R 22^04.000 

R23349.000 

R46,453XK)0 

Net sundry revenue 

R 21 9.000 

R 351 ,000 

R 570,000 

Working costs 

R7.466.000 

R728A000 

R1 4,754,000 

PROFIT before taxation and 




Working profit 

R1B.038JD00 

R 16, 60 1.000 

R31JS9B.000 

lease consideration 

R8.23G.OOO 

R9.1 95.000 

R1 7,430.000 

Net sundry revenue 

R31 6.000 

R 377/000 

R 692,000 

Taxation and lease consideration 

R5, 423,000 

RB.51 7.000 

R 10340.000 

PROFIT before taxation and 




PROFIT Biter taxation and 




lease consideration 

HI 5^53^)00 

R1 7^538,000 

R32J91A00 

lease consideration 

R2.81 2.000 

R3. 078.000 

RB.490,000 

Taxation and tease consideration 

H7J494W0 

R8,1 00,000 

' R1 6,049.000 

Capital expenditure 

R33^»0 

H46.000 

R7 9,000 

PROFIT after taxation and 




Dividend declared 

R5.760.000 


R5.760300 

lease con Bid era lion 

R7.404.000 

RB.938/XXJ 

R1 6^42.000 

DEVELOPMENT 




Capital Expenditure 

R3J294.00D 

R 3,497^)00 

R6. 791, 000 

Advanced (m) 

1,109 

1^446 

2.555 

Dividend declared 

R1 0,588.000 

— — 

R 10,588,000 

Sampling results: 




DEVELOPM ENT ( Basal Reel) 




Sampled (m) 

272 

177 

449 

Advanced (m) 

1^98 

1,828 

3,224 

Channel width (cm) 

68 

51 

55 

Sampling results: 



7 • 

Av. value: g/t 

15-8 

28-9 

19-6 

Sampled (m) 

284 

309 

593 

C/Tr.g/t 

818 

1,370 

1387 

Channel width (cm) 

53 

91 

73 

Payable: 




Av.value:g/t 

81-4 

31-7 

48-9 

Percentage 

53 

80 

63 

Cm-fl/t 

4,312 

2£88 

3368 

Channel width (era) 

90 

55 

73 

Payable ; 




Av. value: g/t 

14-9 

28-0 

19-7 

Percentage 

86 

59 

83 

Cm.g/t 

1.341 

1.539 

1.438 

Channel width (cm) 

41 

80 

60 

Dividend 




Av.vsIuetgA 

147-3 

53-3 

86-1 

On 12th March, 1976, Dividend No. 32 of 48 cants per share was declared la | 

Cm.g/t 

5.041 

4,267 

5.186 


members registered at 2nd April, 1975. Dividend warrants will be posted about 
'13th May, 197B. 

Capital Expenditure 

Amounts approved but not contracted for R1 10.000. 

BRACKEN MINES LIMITED 

Issued Capital R 14,000,000 in shares of R1 each. 



Quarter 

Quarter 

Six months 


ended 

ended 

ended 

OPERATING RESULTS: 

31 at Mar. 

31st Dec- 

31st Mar. 


1976 

1975 

1976 

Ore milled (1) 

255.000 

255,000 

510,000 

Gold produced- kg. 

1.938 

1,989 

3J27 

Yield- (g/t) 

7-BO 

7-BO 

7-70 

Revenue perton milted 

R26-71 

R28-S6 

R27-7S 

Cost per ton milled 

R1Z-21 

R11-89 

R 12-05 

Profit per ton milted 

R14-60 

R16-97 

R15-74 

Working revenue 

R8.81 2.000 

R7.3 60,000 

R14.1 72.000 

Working costa 

R 3.1 13.000 

R3.032.000 

R6.1 45,000 

Working profit 

R3.699.000 

R4.328^00 

R8.027.000 

Nat sundry revenue 

R1 21 .000 

R171.000 

R292.000 

P ROFIT before taxation and 




lease consideration 

R 3.820,000 

R4.499.000 

RS^19J00 

Taxation and lease consideration 

R2, 637,000 

R 2.679.000 

R5^16.CXXJ 

PROFIT after taxation and 




lease consideration 

HI ,283.000 

R1 ,820,000 

R3.1 03,000 

Capital expenditure 

— 




Dividend declared 

R3.080.000 


R3J380.000 

DEVELOPMENT 




Advanced (m) 

375 

456 

831 

Sampling results: 




Sampled (m) 

144 

140 

284 

Channel width (cm) 

71 

61 

66 

Av. value: g/t 

26-2 

20-5 

23-6 

Cm^/t 

■ 1,860 

1,248 

1,559 

Payable : 




Percentage 

90 

79 

84 

Channel width (cm) 

73 

62 

68 

Av. value :g/t 

26-8 

230 

26-2 

cm-g/t 

1,953 

1,428 

.1,712 

Dividend 




- On 12th March, 1976, Dividend No. 27 of 22 cents per share was declared to 


. members reel stared at 2nd April, 197G. Dividend warrants will be posted about 
13th May, 1976. 

LESLIE GOLD MINES LIMITED 


OPERATING RESULTS: 

Ore milled (t) 

Gold produced -kg. 

Yield -fg/O 
Revenue per ton milled 
Cost per ton milted 
Profit per ton milled 
Working revenue 
Working costs 
Working profit 
Net sundry revenue 

PROFIT before taxation and 
lease consideration 
Taxation and lease consideration 
PROFIT alter taxation and 
lease consideration 
Capital expenditure 
Dividend declared 
DEVELOPMENT 
Advanced (m) 

Sampling results: 

Sampled (m) 

Channel width (cm) 

Av. value: g/t 
Cm-fl/t 
Payable: 

Percentage 
Channel width (cm) 

Av. value ;s/t 
Cm.g/t 

D *On 12th March, 1976, Dividend No. 25 of 9 corn* per share. Was declared to 
members registered at 2nd April, 1676. Dividend warrants will be posted about 
13th May, 1376. 


Quarter 

Quarter 

Six months 

ended 

ended 

ended 

31st Mar. 

31st Dec. 

31st Mar. 

1976 

1875 

1978 

305,000 

305.000 

610,000 

1,403 

1,403 

2.808 

4-60 

4-60 

4-60 

RIG-20 

R17-79 

R17-00 

R12-19 

R 12-04 

R12-12 

R4-01 

R5-76 

R4-83 

R4J41.QOO 

R 5,420.000 

R1 0,367.000 

R3.T1 9,000 

R3.672.000 

R7391^00 

R1 022,000 

R1.75A00O 

R2r97 6,000 

R 39.000 

R 64,000. 

R 102.000 

ni^so,ooo 

R1.81 8,000 

R3, 078.000 

R697JKJQ 

R 946.000 

R1 .643,000 

R 563,000 

R872.000 

HI ,435,000 

R1 ,440,000 

— 

R1A40.00D 

- .904 

557 

1,161 

83 

125 

186 

21 . 

9 

.13 

. ■ 24-5 

33-8 

. 28-S 

815 

3D4 

376 

• 31 

• .11 

‘ IS 

•43 

15 

31 

204 

54-9 

27-6 

878 

823 

855 


ST. HELENA GOLD MINES LIMITED 


Dividend 

On 12th March. 1978, Dividend No. 41 of 110 cents per share wn declared to 
members registered at 2nd April. 1976. Dividend warrants will be posted about 
1 3th Mey. 1970. 

Capital Expenditure 

Commitments In respect of contracts placed R 6, 73 2, 000 

Amounts approved In addition to commitments R9.421.000 * 

i 

l 


KINROSS MINES LIMITED 

Issued Capital R1 8,000.000 stock In unite of R1 each. 


OPERATING RESULTS: 

Ore milled (t) 

Gold produced— kg. 

Yield -(g/t) 

Revenue per ton milled 
Cost per ton mi lied 
Profit per tori milled 
Working revenue 
Working costs 
Working profit 
Net sundry revenue 
PROFIT before taxation and 
lease consideration 
Taxation and lease consideration 
PROFIT after taxation and 
lease consideration 
Capital expenditure 
Dividend declared 
DEVELOPMENT 
Advanced (m) 

Sampling results: 

Sampled (m) 

Channel width (cm) 

Av. value :g/t 

Cm.g/t 

Payable: 

Percentage 
Channel width (cm) 

Av. value: g/t 
Cm.g/t 


Quarter 
ended 
31st Mar. 
1979 
376.000 
2,775 
7-40 
R2B-33 
R11-50 
R14-83 


Quarter 
ended 
31st Dec. 
1975 
385.000 
2.849 
7-40 
R28-02 
R11-30 
R18-72 


R 9,874,000 R1 0.783,000 
R 4.31 2.000 84,350,000 


R 5, 502,000 
R1 09,000 

R 5.871 .000 
RZ474.000 

R3.1 97,000- 
R1 ,689,000 
R3.600.000 

1,082 

407 

34 

43-9 

1.491 

68 

37 

52-8 

1,955 


R6A38.000 
R 159.000 


Six months 
ended 
31 at Mar. 
1878 
760,000 
5,624 
7-40 
R27-19 
R11-40 
R15-79 
fUO.B02^)OO 
R8.6fi2.000 
Rl 2,000,000 
R260.OOO 


R6.597.000 JRI 2^68.000 


R 2,95 7, 000 
R3. 640,000 


RM31.000 

R6.837.000 


R1.535AOO ! R3^2*L000 
| R3, 600.000 


1,151 

398 

42 

2B-0 

1,094 

65 

46 

32-5 

1,481 


2^233 

803 

38 

34-1 

1095 

67 

41 

41-9 

.1,718 


Dividend 

On 1 2th March, 1 976 Dividend No. 1 6 of 20 cents per unit of stock wee declared 
to members registered at 2nd April, 1870. Dividend warrants wiD b* posted about 
13 th May, 1376. 

■ .» 

Capital Expenditure 

No. 2 Sheft was sunk to its final depth of 1,821 metres on 4th March, 1976. 

Th* necessary alterations are being made to the headgear and sinking stage, and 
equipping of the Shaft with the ventilation brattice wall and steel aetais expec t e d to 
commence by 6th April. 

Commitments in respect of comracra placed R1. 153,000 

Amounts approved in addition to commTtnwnts R1 .238,000 


THE GROOTVLEI PROPRIETARY 
MINES LIMITED 


OPERATING RESULTS: 

Ore milled (t) ■ 

Gold produced— kg.' 

Yield -(g/t) 

Revenue per ton milled 
Cost per ton milled 
Profit per ton milled 
Working revenue 
Working costs 
Working profit 
Net sundry expenditure 
PROFIT before taxation end 
lease consideration 
Taxation and lease cons) deration 
PROFIT after taxation and 
lease consideration 
Capital expenditure 
Dividend declared 
D EVELOPMENT (Klmberfcy Roof) 

Advanced (m) 

Sampling results: 

Sampled (m) 

Channel width (cm) 

Av. value: g/t 
Cm.g/t 
Payable: 

Percentage 
Channel width (cm) 

Av. value : g/t 
Cm. g/t 
Dividend 

Dividend of 10 cents per unit of stock was paid on 13th February, 
1978. 

Capitol Expenditure 

Commitments In respect of contracts pieced R99.000 
Amounts approved in addition to commitments H152£00 


MARIEVALE CONSOLIDATED 
MINES LIMITED 


Quarter 

Quarter 

ended 

J 1 

flnosa 

31st Mar. 

31st Dec. 

1976 

1976 

433,000 

430.000 

1.342 

1.335 

3-10 

3-10 

RIO-87 

R11-70. 

R8-90 

. R8-45 

R1-S7 

R3-26 

n 4,707. 000 

R5.029/MX) 

R 3. 856,000 

k3, 634^000 

R86l^)00 . 

R1J95.000 

R7^»0 

R2.000 

R 844,000 

R1 ,393,000 

R293.000 

R3B8.000 

REST >000 

R1 .005,000 

R102.000 

R2S7.000 



H1.1 44^00 

1.100 

1JJ43 

603 

514 

22 

23 

27-3 

33-B 

600 

770 

45 

84 

28 

24 

39-8 

‘ 42-9 

990 

1.029 


Issued Capital R2.700J00 in sha 


OPERATING RESULTS: 

Ore milled (t) 

Gold produced -kg. 

Yield -(g/t) 

Revenue per ton milled 

Cost per ton milled 

Profit per ton milled 

Working revenue 

Working costa 

Working profit 

Net sundry revenue 

PROFIT before taxation and 

lease consideration 

Taxation and lease consideration 

PRO FIT after taxation and 

tease consideration 

Capital expenditure 

Dividend declared 

Dividend 


i of 60 cents each. 

Quarter 
ended 
31st Mar. 
1978 
270.000 
864 
3-20 
R11-30 
R8 t40 
R1-SO 
R3, 052.000 
R2^38.000 
RBI 4,000 
R24.000 

R 538,000 
R 2 64, 000 


Quarter 
(aided 
31*t Deo. 

1975 
270,000 
972 
3-60 
R13-68 
RB-19 
R4-49 
R3, 694^00 
R 2/483, 000 
RI^IIJOO 
R29.000 

R1 240,000 
R 607^)00 


R274.000 R 633,000 


R1 ,125^00 


D ividend of 25 cents per share was paid on 1 3th February. 1 976. 


UNISEL GOLD MINES LIMITED 

Stated Capital : 28,000,000 shares of no par value. 

Shaft 

A: the end of the Quarter the shaft had reached a depth of 1 037-3 
metres below collar. The intermediate pump station at a depth of 950 
metres has been completed. 

General 

Work te continuing on the Installation of the permanent rock hoist, 
shaft office buildings and Black hostel foundations whilst the Installa- 
tion of the first turbo compressor has commenced. 

Tire construction of •ancillary services of storm water drainage and 
sewerage disposal is oomi rating. 

Expenditure 

Expenditure on Shafts, Plant and Equipment and General Ex- 
- penditure amounted to R2J56.000 (rodate R1 Ml 4,000). 
Commitments in respect of contracts placed R 7.808. 000 

Amounts approved in addition to commitments R25, 138,000 


Adjustments have been made to the payable development metres and values to conform with those 
applied In the estimation of ore reserves and are based on R3.5Q0 per Kilogram or approximately 
$125*19 per ounce. 

All the above companies are Incorporated In the Republic of South Africa. 


E. Pevltt 
LW, P. van 


don Bosch) DirKtors. 


London Secretaries: Princes House, . . . 
95 Gresham Street, London EC2V 7BS. 


12th April 1976, 


London Transfer Office: Granby House, 
95 Southwark Street, London SE1 OJA. 



ore rises 


MICHAEL DONNE. AEROSPACE CORRESPO 





Maudling coy o 
evidence, says ( 

MR. REGINALD MAUDLING. Granada have p 
the Shadow Foreign Secretary, tion and fair 
is being “ coy " about the private matters of publi 
evidence he gave during the In reply. 
Poulson bankruptcy bearings, a alleged malice 
QC told two High Court judges Granada, 
in London yesterday. Mr. Dillon sai 

He has refused permission for for Mr. Maudl- 
the transcript of evidence he Mr. Poulson’s t 
gave at a private examination in ruptcy about a 
July, 1973. to be made available meats. The tn 
to Granada Television in a libel that the same a - 
action be is bringing against accorded Granad. 
them over a World in Action Mr. Maudling’s 
programme. and the offer u 

Granada appealed yesterday Granada’s solid' 
against a decision of the Regis- 1974, said Mr. 
trar in the Poulson bankruptcy happened until 
hearings not 1 to allow them year, 
access to the transcripts with- Granada was 
out Mr. Maudling’s consent Maudling would 

Their counseL Mr. Brian Dil- the production 0 
Ion. QC. told Mr. Justice Foster His view was tf 
and Mr. Justice . Walton in the evidence .-on t® 
Bankruptcy Divisional Court <fentiality. and ft 
that Mr. Maudling’s refusal to should be preset 
allow Granada to see the Iran- Mr . Di j !on sai < 
scripts— as part of the discovery attitude indirat' - • 
of documents process in a legal standards of the 
action— contrasted with the *• There is the 

■‘exemplary" sentiments he be siven under . 
expressed in June. 1974. confessional ft t 

Through his solicitors. Mr. Wakefield Count 
Maudling had said: “It 15 agreed understanding th 
that anything we can do to un* further Then to 
cover the truth will be for our down version wl 
common eoad. ... . _ all other purpos 

Mr. Dillon told the judges: «_ j u<rt j ce w a 
•"Mr. Maudljng’s position iw-fSffSit 
appeals to be that he is pre- fa j- - 
oared to do anything for the M ' r x>§n on re 
common good except disclose M ; k t0 be unfail 
his own sworn testimony. H _ ar ~. ed «« 

He said the libel action con- b "! f a or ^^ ™ 
cerned a programme broadcast J losure o£ the t 
on May 8. 1074. entitled Business SSgl 
In Gozo, about Mr. John Pnulson f n yT cabinet 5 
and various associates of bis, "StedS « 
including Mr. Maudling. "Sfi? 

Malice alleged BT'BSrS 

"Granada claim that the Director of Pub; 
facts and allegations in this and had also beei 
programme were carefully re- examinations, 
searched and that they put out a Mr. Justice W 
programme as responsible dis- that there was ' 
se initiators of important material ence in the w 
in the public interest. someone being t 

"Mr. Maudling claims the and answering t 
programme is defamatory and and someone voli 
on September 18, 1974, he issued mation. 
a writ. In their defence. The hearing cr 

Distillers subsidiary 
200 in plant closure 

BY KENNETH GOODING, INDUSTRIAL CORRESP 

IN ONE of the biggest redun- life.’’ he comment . 
dan cy programmes carried out Stewart's bran 
by the Distillers Company, which known are Usher' 
dominates the Scotch whisky in- and Jamie Ste 1 
dustry, more than 200 are to blended and bol 
lose their jobs at the J. and G. DCL units, main 
Stewart subsidiary. Leven complex in 

Stewart's blending and bottling The only other . 
plant in West Bolwing Street, ancies at the DCI 
Leith. Is to close on July 1, cession started, 

A DCL spokesman insisted last beginning of last 
night that the move had abso- coopers (out of 
lutely nothing to do with either woodworking mac 
the economic situation, the poor 110) left the cor 
state of Scotch whisky sales here stocks of casks h. 
or overseas or. tbe Chancellor's record levels, 
addition of more duty This, in turn, \ 

“ The Stewart plant is 96 years of a major cut In 
old and it is not economically of new whisky b’ 
possible to modernise it or to There have a 
expand It It would have dosed potential redunda 
down whatever happened, as it in a reorganisatic 
has come to the end of its useful tillers Agency su 

Switched order repi 
South Shields yard 

FINANCIAL TIMES REPORTER 

SWAN HUNTER has won a forward order bo 
contract which will mean a 1877, cannot give 
reprieve for the Readhead Yard delivery for their s 
at South Shields and a breath- “ ee “ etched ta - 
ins space in the hope of find- “ rd - which faced 

Ing more work. of work a 5. the ent 

* _ . mer on the com 

F. T. Everard and Sons, the 32,000-tonne tanker 

UndM On Tyneside. £ 

SrTo dhiprepalrer, be. 


, fcnjw. trough un n fl contrae 
group’s small ships division. Two provide work for sc 
of these vessels have been alio- 'L n . „ frad , 

rated to the Goole Shipbuilding months. 

and Repairing Company/ and The 19.000-tonne 
the other was intended for passenJier \ iner 

Clelands Shipbuilding Company, ^erfeito is due at tl 
WallsemL North Shields yard ■ 

But Clelands, with a good for- survey and 



















it* : Read the < 

idling c 

, I,.,., ..... There can be no doubt t&at when 


Read the details of the unique, 2 year warranty scheme now covering the Fiat range. 


i'H 


. was a big step in the n^t direction. 
Nevertheless, in spite ofwhat people 


During the initial Supercover wairanty 
eriod, for instancy you are required to 
ay for standard items that wear out 


or routine services after thefirst free one. 


eriod fora farther yeas you are required 
3 pay for that as well 'J-. - V. 


Tith Fiats new MastercOver plan, you don’t . 
■av for anv of these items whatsoever: 

FOR THE IYRST 6 MONTHS, 

ADD YOU PAY FOR IS OIL 

Here are the details of the plan. Unle ss 


ave seen 


Dutine services are free. . 

Standard wear and tear items like 
park plugs, brake pads, points, wiper blades 
ad flit ers tire all free. Tyres and batteries 
re covered separately by their own 
lanufacturers. 

All mechanical and electrical. 


>r nothing. 


The only thing you will ever have to 
iv for during this period is oil 1 ~ . 

There won’t be any arguments or 
infusion, because there’s no small print to 
: argued over or confused by 
Itk as simple as that - , : . v : 

To be fair, we mustpoint out that 


rl2 months. 

But that’s the end of it unless you want 


nnonstrated, the cover offered isn’t 
jarlv as comprehensive. 


i -* 


A FURTHER 18 MONTHS FREE COVER 
ON THE MAJOR ITEMS THAT COULD 
RUIN A SUMMER HOLIDAY 

When the first 6 months are up, the 
second remarkable phase ofFiat 
Masiercover takes over. 

It lasts for a further 18 months up to an 
overall maximu m of 24,000 miles from 
date of first registration, and covers the 
following major components against 
failure: 

1. The engine. 

Cylinder block, cylinder head, valves 
and springs, cylinder head, gasket, 
crankshaft and oil seals, pistons and rings, 
connecting rods, bearings, camshafts and 
related drive components, push-rods 
and rocker assembly (where applicable), oil 
pump and distributor drive only sump and 
gasket 

2. The propeller shaft. 

Including universal joints. 

3. The gearbox. 

Casing and all internal components 
including oil seals. 

4..The final drive assembly 

Casing and all internal components 
including oil seals (but not drive-shaft and 
related bearings and oil seals). 

If you’ve ever had the misfortune to 
cough up for one of these in the past you’ll 
probably remember how imcomfortable 
the dealer looked when he handed you the 

ust to give you an example, a new 
gearbox for a basic Mini will cost you about 
£100 including labour. 

(The price of a 2 week package holiday 
to Spain with money to spare). 

With Fiat Mastercover, you can relax 
in the certain knowledge that none of these 
items will present you with a major bill 
during the period of cover. 

ASSISTANCE FROM 
THE MEN IN BLUE 

* 

Like Levland, we believe that free 
breakdown and recovery service from one 


T 


of the major motoring organisations is a 
very worthwhile idea for anyone not 
presently a member. 

So, for the first 6 months, you’ll find 
that you re a member of the Fiat Royal 
Automobile Club Rescue Sendee Scheme. 

They will get you back on the road if 
they can fix the problem there.and then, or 
transport your car to the nearest Fiat 
dealer if they can’t 

They will also come to vour assistance 
in the event of an accident 

2 YEARS. FREE 
BODYWORK PROTECTION 

To complete this unique package, we 
also guarantee the bodywork against 
corrosion for 2 years completely free of 
charge. 

6 MONTHS PLUS 18 MONTHS 
EQUALS 2 YEARS 

Not long ago, a 2 year warranty would 
have been unthinkable on a popular motor . 
car. 

. Yet this is what we now offer you. 

Only Rolls Roycc and a handful of 
exotic, little known makes offera longer 
period. • 

Even if you plan to keep yourcar for ■ 
quite a long time. Fiat Mastercover is a 
most significant advantage. 

But if you’re one of the many people 
who change their car every 2 years, we 
hardly need to stress what this will mean 
to you in terms of money time and peace of 
mind. 

For full details about Fiats’ new 
Mastercover scheme and the Fiat range, . 
please complete the coupon. 

To: Fiat Enquiries, 28^’28S, Richmond Road, 
London, E8 3QT. 


j Please send me full details of Fiats 
j new Mastercover scheme and tlie Fiat range. 

r Name: — I ! 

I Address*—; — ' 


© 


j 1 /AjTI 


— — _J 
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of f il m, for Norton 


' r TL TIMES REPORTER 
fi . titer of; £lim. fas 

'*-» ; ^,6 for the Wolver- 
lotor-cyde plant of 
. liters • by', a consor- 
th . ■- backers ’ In 
\ Iran, HoUand 
lolm. 

* bt, after a long dis- 
;'tb the action eem- 
’ resenting the work* 
f John Moore, former 
- lanager of Norton 
international, ‘ said: 
v bid £llm. and, pro- 
international telex 




Is wwtdAg welI«M am hopeful 
of presenting a cheque to the 
liquidator on Thursday and in 
that case we amid he in opera- 
. don a week on Monday.” 

Mr. Moore said he had been 
tremendously impressed with 

the sheer expertbe- and tech- 
nical -acfu?nen of the action 
.committee and he was awaiting 
assurances from the workforce, 
fat he: fdt certain that on 
Day One. for the 'new. venture 
there . would be a slightly 
smaller - workforce - operating. 

•The' action ^committee also 


asked if they, could become 
shareholders and buy shares 
. out of income. Me said this was 
very encouraging, something on 
the lines of tbe John Lewis 
Partnership. 

Asked the reaction of thC Te- 
ceiver, he said: * He was sym- 
pathetic, but natnratiy wants 
to see our cheque. So far as I 
am concerned. It Is no longer a 
case of if we take over, bat 
when” 

Despite this optimism, JBc. 
Kenneth Morgan, of Mann Judd, 
the liquidator, has still to re- 


Villiers Curbs eased pn South-East 

e in writing a guarantee office development 

the cash will he forthcom- 1. 


ceive in writing a guarantee V 
that the cash will he forthcom* - -■ 
log On which a firm bid can be 
made. Neither Mr. Moore nor 
Mr. Tltcombe, bead of an oil 
consultancy 'business,, who is A 
the other bidder,' has yet con- P° 
finned to him that the cash will ra{ 
be there. _ 

It is difficult to say whether 
Mr- Moore’s statement repre- ^ 
sents a firm counter bid -to that j 
which Mr. Tileombe has made, <a i 
or if, indeed, either - of them ata 
will come up -to the starting line coj 
in terms of cash. Lo 


BY QUENTIN GUIRDHAM, PROPERTY CORRESPONDENT 

A RELAXATION in Government The Greater London Council 
policy controlling office develop- has argued for a different method 
men t in* the South Bast was of control 'since the system was 
announced yesterday by Mr. John Introduced, at first only for 
Silkin, Minister for Planning and London and Birmingham, in 1064. 
Local Government. Though at one time it covered 

At the same time, he said that Midlands and .East Anglia, 
“in the tight of changed circum- ° DP ™ nXT °f D0 " only concerns 
stances the time has. come to . Sou ^ . 51451 Bconr,mic 
consider a wider role for tbe "mining Region. 

Location of Office Bureau." — — - 


maman 


5 DAVID, TEXTILES CORRESPONDENT 


investigate ICI’s 
nping complaint 


Warning on 
home loans 
funds j0o w 


. The LOB’s job in persuading 
companies to move office jobs 
from London has been attacked 
recently by those worried at 
rising unemployment in -the 
capital. 

The exemption limit for Office 
Development Permits is to. be 
raised from 10,000 square feet to 
15,000 square feet. But Mt. SUkin 


Canadian group may 
bid for C & C interest 


-VrN^vVRTMENT. of Trade 
« w t.:- into a complaint by 

. %** * that the* Romanians 

polyester - staple 
■fc.-e ./i-w.Ni.vc Britain’s worsted 
, £ pafacturing sector at 
• . * y **} prices. 

initiation, under the 
” / **ig procedures, follows 
p..^ ^‘several months ago 

; -• '■ prices being charged 

i . \ ''.-y-jr.- * 'anians for tops — ose£ 

■ ,witfc wool to make 

* fabric— are as* much 

'* . % d below those oelug 

. .suppliers in'lhe'TLK. 

.-a. suit. U.K. suppliers 

' ;are finding it difficult 

• . . .-C ", the hl^ier prices 

• — f A to offset some of-, the 

* - . .peurred in* costs over 

?'U -ar. • 

id its price for poly- 
le - tops earlier this 
a jr k ~ 84p .per kilo -to 80p, 
•• -y similar prices are 

y two other main 
W Hoecfat and British 


Against this, Romanian prices 
are being quoted at under 60p. 
though this is 1 pushed . up to 
hearer '70p with duty and nthar 
charges. ' ... 

. ICI claims that ite prices and 
those . of other 7 .Western 
’European manufacturers have to 
reflect prevailing . feedstock 
charges and wiB need to be 
raised further... to ; take into 
account -increases' in the ^ost of 
"oti. ,* 

The U.K producers are* also 
faced with, further increases in 
the cost of their. taw- materials 
as a 'result of» the devaluation or 
sterling. . 

The Romanians. ; however, 
have their own oil reserves arid 
can price downsraam products 
so as to earn foreign eiurency.- 

The total ■ U.K. 'market ■ for 
polyester staple ' is - around 35m. 
kg. but the Romanics have con- 
centrated their efforts on supply- 
ing the fibre in top&Jbra where 
demand, runs to abont 7m. kg. 
per year. . . » • - *• 


When it' first made its submis- 
sion earlier this year, ICI 
claimed that total shipments of 
polyester staple by Romania 
were running at about 100,000 
kg. a month in the closing 
mouths of last year, a level which 
if continued would give Romania 
up to 20 per cent of the U.K. 
market - 

In one month, however, the 
Romanians sold the equivalent 
of one-third of U.K. market 
requirements.' 

ICI is bringing on substantial 
new polyester'.: staple capacity, ; 
and is .clearly anxious to ensure 
that its strong position within 
the U.K. and European markets 
is not undermined by low-cost 
imports; 

The company, which has an 
estimated 50 -per cent of thej 
U.K. market amt ' 10 per- cent, 
of European sales* of polyester 
staple, is to begin commissioning 
a new plant at. Wilton on Tees- 
side in the latter half of this year. 


funJr, -i-l^kusT 15.000 square feet. But Mr. SUkin BY QUENTIN GUIRDHAM 

I IJ I ItlS Jill IT emphasised that control would . .. 

Aiuiukj -uv* vt ^ ain>ftcd t0 largeT CADILLAC Fairview Corpora- 60 days, it said. “While the pre- 

By Michael Cassell, developments, where companies tion. Canada's largest property else terras have not been final- 

niifitUntr rn.r.m-nii.nr would have to show that a move snwp, may bid for the North ised. it is expected that such an 

* Building correspondent w ^ Assisted Area was not prac- Amencan subsidiary of Capital offer would involve an initial 

a v/ATJTvnMr- ticable. and Counties Property Company, payment with the balance pay- 

nMiIimJ n-ldH There - would be- “ severe res- Total assets of the 62.4 per cent, able over several years.** An offer 

bui^ng ra i e ciey ^JSSrs P mi^t tr55S'* on new to? owned subsidiary Abbey Glen to other shareholder, would 

stein &e flow of TSid. iSTo speculative building even for re Jogg Corporation, are valued of Capital and 

societies was given yesterday by placement, he said. Bnt a limited at $C500m. Counties interest. 

Mr. Basil 5 harm an, chairman of nu ®,^ ef . of speculative ODPs Abbey Gl«’s shares The Abbey Glen holding repre- 

the Leicester Building Society, would be granted where deve- pended on the Toronto Stock Ex- scnts a ^ rA of and 

„ lopment -would produce “substan- change following rumours of a rnunttes’ ernsi: nmnem- assets 

Mr. Sharman. commenting on ^ pQb ij C benefit." bid. Later, a joint statement u,anDes 8ross propero asseis * 

last' week's reduction in raves- , To for Rma j] com _ from Capital and Counties and Earlier this year, Mr. James 

tors ordinary share rate from / mates Mr. Silkiri said the En- Cadillac Fairview. in which tbe Andrews resigned as joint raanag- 

percent net to 6.5 percent and ^rronment Department would be Bronfman family has a major ing director of Capital andi 

the accompanying drop m mort- t0 consider proposals for interest, confirmed that discus- Counties, though remaining on 

gage rate, said that 'the decision gpeeufetive developments to be sions which might lead to an the Board, when taking up resi- 
coula affect the building-society w, suites of 5 000 snuare feet offer had taken place. dence in Canada to become presi- 

movement's ability to; draw in or A decision would come within deni of Abbey Glen. - i 

money at the volumes recently Tin ..‘ „ _ ■ : ; i 

recorded. The Leicester. «ke ft* 1 

Tevds 'of h fawe^. ^““silk teViSailf ^ TllSIIlPPtrtr PritlVlSPS 

which —B.a.hlo U .. hridse g* ™ JS3 tibpcl IUI Li i Lltlsts 

any gap which emerged. by the nrban Affairs and 

On interest rate trends. Mr. mercial Property Directorate, will TT^ _ TTj ^ ^ j 

Sharman said that while the he seen as a concession to those 5 — 10^X7 8-^0 O PPA11J1 1 C 

Leicester ; would follow the who argue that ODP control is JLJL6i.YT JL Ul AvvUUlli)3 

recommendation to cut rates, he clumsy and puts in artificial . 

warned of a “very unpredictable” restriction ' on expansion of gy MARGARET REID 

future. • businesses. 


A decision would come within deni of Abbey Glen. 

Inspector criticises 
Haw Par accounts 


BY MARGARET REID 


vtarienplatz, Munich - early market scene long! not aj Cty-Museuml- 
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We re not 



Munich, in'Bdvarkf, is the home of some of 
. the besh-knoiwn htid Biw fcmiifes in Europe. 

.. ." Strong trading linfcs wtih the North end the 
South, the West ovkI the East; have existed r 
. for centuries. 

\ And Munich has thrived. 

Today, itis tfMrKiadrtaf one afthef qs t es t- 
growing and moMprosperous regions m 
Europe. •■'■* 

It’s in this young, dynamiQ Independent, 

' crfTTK^here.tMBayerischs LandesbankKas , 
. grown and prospered, too. We have a rapidly 
expandingTc^elgn trade banking business. 

- And.we’re weli-pbced to help you. . -V . 

We're One of.lije largest 'universar bads in 
West Gerrrrarry Vrtth a Dalance' sheet total of 
cfver DNA 40 billbtv We’re secure. As bankers :. 

.. ' loihe State of BavqHa, we're clsaan Integra f V 
port of Germany'simost powerful financial . V 
oraanization,the"savjngsbanks network. And •* ’. 
authorized to issue, our own bearer ' 1 
bortds. 


Jn foreign exchange ond currency trading on 
an interbank basis. * 

. We know our market. We know it from the 
ground up. This intimate knowledge, plus the 
expertise of top bankers.and specialists iryi 
finance from all over Germany, guarantee you 
the best possible service and advice. If you 
seek trading partners in Germany or plan fo 
• set up, the Bank atsahqs an easily accessible 
data bank and giyes advice on mergers and 
acquisitions, . i - ' ’< • 

We’re friendly . Bavarians are traditionally - 
virartn and open. And the Bank is no exception. 
We believe that banking should be a peaple- 
to-pepple business - not just irioney-to-money, 
or- sheets and sheets, of' cold: hard, facts. 

We're different. (t'S'pngre combination of ’. . 
professional drive and personal friendliness* ;. 
which makes Bavarian banking unique. - 
. :• And it's what makes Bayerische Landesbank 
* your perfeerpartner for foreign trade 
banking. 


ACCOUNTS OF the Singapore- between Haw Par and Slater 
based Haw Par Brothers Inter- Walker" effectively dears the 
nation a al in 1972. 1973 abd 1974 deals he examined between the 
are criticised because they did parties. 

* not adequately disclose results “Certain sales of investments 
“j in the report on the company's by. Haw Par to Slater Walker 
affairs by the official Singapore -companies were dictated by tbe 
inspector. Mr Philip Grundy. requirements of Slater Walker 
His comment relates to the rather than those of Haw Par; 
accounting treatment in those bul j musl conclude from my 
years of tbe Melbourne Unit examination that on a strictly 
Trust through which large commercial basis the fees, com- 
capital profits made by Haw par. minions and charges passing 
narticiti^ly on its shareholdings between Haw Par and Slater 

rom^nip^n" Hnno kS Wa,ker a “ d ^ transactions in 

S^P S ^ Mni ^J D h?. 0 fr n8 p^ securities between the two 

profits were JLe far groUpSl exclu(iin 8 ^ (HK > 

thev wife fraueht nt?' the t™> sa ct«on on which I do not 
a£cnu ntiTmTer several yel^s ^ comment were not inequitable. 

bSiSi/?s the SrStss ap ?n ear air as 

unit trust scheme was adopted J5225?? 1 tD HaW ' Par ^ S 
to avoid consolidation or the in SJE? niim Heal ,*n h v 
relevant profits in the annual ^ ea ! n J* , ^ 

acrmints of Haw Par - which Haw Par acquired a large 

“ If the group's interest Vn stake in Slater Walker Securi- 
ftwo dealing subsidiary enm- ties (Hong Kong) from SWS was 
j panies related to Melbourne) bad specifically . excluded from Mr 
| not been so structured as to avoid G n?ndy s- inquiry. The iran^ 

! their being constituted sub- actlon aow tfa e subject of legal 
sidiaries of Haw Par. their deal- Proceedings between the new 
ing profits would have had to be management of Haw Par and 
consolidated " under the relevant H? at SWS. now headed by Mr 
law. he says. Jimmy Goldsmith, as is the re-, 

Mr Grundy believes that the lated £15.Sm. (jWfa.) loan out- 
directors’ reports failed to deal standing from SWS to Haw Par.- 
adequately with Me-lbourne and _ U \ s believed that Mr. 
that this was. under the relevant Grundy’s, report makes serious 
law. a * circumstance not other- criticisms of Spydar Securities, 
wise dealt with in’ the report or tbe private Hong Kong com pany 
l accounts which would render any through which Mr. Slater and 
| amount stated in the accounts other former senior executives 
i misleading." of the SWS or Haw Par groups 

, A large stake in Haw Par was, have been alleged to have made 
until 1974, held by Slater Walker some £lm. of profiL 
! Securities, formerly headed by However^ it is thought that 
Mr. Jim Slater. . Mr. Grundy accepts that the 

Sources close to SWS pointed transactions through Spydar. 
out last night, however, that the which were alleged ultimately 
existence of a unit trust bad to have produced large profits, 
been disclosed as long ago as in were planned well before the 
he 1972’ Interim report, and that stage when .prices of the shares 
' later accounts contained entries in question rose sharply on the 
on other investments which re- Hnna Kong slock market, 
fleeted the existence of the trust Earlier reports noted that Mr 
and its holdings. Grand v said the facts he found 

Certain differences about the concerning Spydar “ are not 
responsibility for arrangements only" very material to those who 
made concerning Melbourne have to determine whal claims 
■ between Mr. Grundy and Haw Par may have acainst for- 

I quarters close to SWS are also mer directors and others, but 

apparent.- 1 ought also •’ to be examined by 

As already reported, tbe sec- the authorities in Singapore and 

tion of Mr. Grundy’s report deal- Hone Kong to see whether they 

ing* with “ the relationship constitute, criminal offences.” 

Siebens abandons another 
well in North Sea 

BY RAY DAFTER, ENERGY CORRESPONDENT 


Howmanyof 

these 

Dunlop products 
did you find? 


The changes follow a similar 
relaxation of Industrial Develop- 
ment Certificate policy, an- 
nounced by Mr. Eric Varley. In- 
dustry Secretary, last week. 

For the South East he raised 
exemption limits to 12,500 square 
feet, and for the rest of the nnn- 
assisted areas to 15,000 square 
feet 


SIEBENS OIL and Gas has bad 
another disappointing result 
from dri-H-ing on its North Sea 
2/10 bloqk. . 

The third well on tbe conces- 
sion found oou-commerclal 
“ shows ” of oil and gas, and was 
being abandoned, the company 
said yesterday; 

Further technical evaluation 
of tbe results will be needed 
before the commercial viabtHty 
of the reservoir on block 2/10 
is established. But prospects are 
much less bright than they were 
after the Arit well bad been 


’drilled. Then, the Siebens Group 
was talking about a “ highly en- 
couraging ".find. Tbe second well 
proved to be a dry hole, however. 
This too was plugged and 
abandoned. 

Siebens said that its semi- 
submersible rig. Western Pace- 
setter. would move to block 3/28 
to drill an exploration well once 
the abandonment operations had 
been completed. 

Tbe exploration group com- 
prises Siebens Oil and Gas (95 
per cent.) and Westburn -Drill- 
ing and Exploration (5 per 
cent.). ‘ * 


?ntemafional commerqbl banking are 
strengths of the Bank - ftom simple trans- 

frv Infw-m-rtart eten<vt-Jmnrrt+ -flrinm^inn ■ 




Bayerische landesbankGtroxeniTaie 
8 Muncfaen % Brfenner Strasse 20, 

T»J • 917TT .Taln.i C 04 004 


Teaching about industry 
is aim of CBI project 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 



A SCHEME to develop teaching 
about industry and commerce in 
schools, particularly for children 
aged 13-16, was launched by the 
Confederation of British In- 
dustry yesterday. 

Called the Understanding 
British Industry project, it wlil 
have three main activities. 

The first will be to co-operate 
with and strengthen bodies 
which already exist to promote 
links between com parties and tbe 
education system — such as 
Young Enterprise. 

The second will be the appoint- 
ment of regional liaison officers 
to foster co-operation between 
industry and tbe local education 
authorities, -schools and teachers' 
organisations. . 


Tbe third will be to provide a 
•: resource centre "—bated at The 
Careers Research and Advisory 
Centre, Cambridge— on ■ which 
schools wll] be able to draw for* 
information, teaching materials 
and advice about industry and 
commerce. 

Although the CBL hopes to per 
suade businesses to finance the 
project, the major part or its 
work is expected to be devoted 
to informing industrial and 
commercial concerns ao*u* what 
teachers believe they need, 
rather tfian the other way rouncL- 

Tbe CBI plans to appoirt f he 
project’s director and first staff, 
including some regional rRicers, 
this year. The resource centre at 
Cambridge is c? peeled to start 
operating o 1976-77. 


ON THE ROAD 
Agricultural implement Tyres 
Air Compressor: 

Air Line Fittings 
Air Meters 
Automotive How* 

Cor Jocks 
Cor Tyres 

Cor Washing Hose 
Cyde Accessories 
DENOVO {Foil-safe tyre! 

DUNLOPMJLO (Vehicle upholstery) 
Earthmover fyret 
Impact Wrenches 
Inner Tube: v 

KESTREL Seat iCommercioi 
vehicle driven seat) 

Light Alloy Road Wheek 
MAXAKET Anti-Jock-Knifing 
System 

Motor Cycle Tyres 
Mud Haps 
Pneumatic Elevators 

PNEURIDE (Semi- trailer suspension) 
Seeing ond Rady Tyres 
RUBB ASEAL PANELGUARD 

(Vehicle underbody protection) 
Rubber Mudwings (Commercial 
Vehicles) 

Rubber Solutions 

Tracror Tyres 

Truck Tyres 

Tyre Levers 

Tyre Pressure Gouges 

Tyre Pumps 

Tyre Repair Outfits 

Wheel Alignment Gauge: 

Wheel Bakina? Weights 
Wheel Balancing Machines 
Wire Wheels 

N THE HOME 
ARISTOCRAT DIPLOMAT- 

(Self -adhesive vinyl floor tila) 
Carpet Underby 

COVERTILE& Wall tile decoration) 
CRAFTSMAN (Vinyl floor tilm 
D1Y. Adhesives 
DUNLOPILlO iChaw uph?l 5 t 
DUNLOPIIlO (Continental quilts) 
DUNLOPiLLO (Mattresses! 
DUNLOPHlOiWbvrsI 
DUNLOPIIlO (Divans and beds) 
DUNLOPREME JD.I.Y. sponges) 

Flooring Adhesives . 

Floor Polishes and Cleanc-rs 

Floor Screeding Materials 

Rubber Booh • • 

S EM FLEX {Flexible vinyl tiles and sheet) 

SEMFLOR i Flexible vinyl tiles ond sheet) 

Slipper: 

SPRINGTEX ILoose-lay carpet tiles) 
Tufted Carpet - 

(For domestic & commercial use) 
VINYLDC |Vmyl asbestos Ides) 

VINYUSED SEMANTIC (Thermoplastic 

• tiles) 

VYNOFOAM SUPER - 

(Cushioned vinvl flooring) 

' SEA. AR AND RAIL 
Aircraft Broke: 

Aircraft De-ktnq Systems 
Aircraft Ground Servicing 
Equipment 

Aircraft Hydraulic Control 
Systems 

Aircraft Tyres * 

Aircraft Wheels 
Aircraft Windscreen Wipers 
Concorde Carbon Brakes 
Inflatable seals 

Marine Transmission Disc Brakes 
METALASTIK Axlebox Springs- 

(Forrailw ay roilingstock suspensions) 
METALASTIK Marine Flexible 
Engine Mountings 
Ship and Dock Fenders 

(Inflatable and solid rubber) 
SPEEDAWAY STARGLIDE- 

(Passenger conveyor systems) ’ 

MAXARET Ami- Skid Units (Aircraft) \ 

FOR SPORT 
Angling Waders 

Badminton Rackets ■ ■ 

Badmmton Rockets Headcavers 
Badminton Rockets Presses 
Badminton Shoes 
BLUE FLASH (Squash Shoes] 

C-CRAFT -(inflatable sportsboats) 
Dartboards * 

Dry Suits • Wet Suits (Underwater 

• Swimsuits) 

DUNLOP 65 GOLF BALL 

Goff Bags 

Golf Bag Stand 

Golf Bag Transparent Hood 

Golf Club Head Covers ; 

Golf Clubs & Putters 

Golf Gloves : 

Golf Kart 

Golf Practice Ball Bag 

Golf Shoes , 

Golf Slice Spike Remover 

Golf Umbrellas 

GREEN FLASH (Tennis Shoes! 

JUMPTURF IRubber sheeting for 
water jumps) 

PRIMAPLAY (Sports surface^ ploy 
grounds) 

5EM5PORJ (Sports flooring) 

Sports Tiavellmg Bags 
Squash Rackets 
Squash Balls 
SWINGBALL ’ 

Table Terms Balls 

Table Tennis Bert Heodcoveis 

Table Tennis Berts 

Table Tennis Nets 

Table Tennis Shirts 

Table Tennis Shorts 

Table Tennis Skirts . 

Toble Tennis Tables 
Tennis Balls 

Tennis Cases fir Holdalls 
Tennfc Rackets 
Tennis Rackets Heodcovers 
Tennis Rackets Press 
Towel Grips 

TRAKMARK (Non-slip deck-covering 
' materia hi 

UNI-TURF (Sports surfaces] 

Yachting Shoes 

. FOR 1NDU5TRY 
Anchor Buoys 
Collapsible Containers 
Conveyor Bebing 
Dock Gate Seals 

DUNLOPILLO Textile. Laminating Foams 
Fluid Seat 

FOAMFLEX and SEMLAG 
(lnsulatiori products) 

FOOTGUARDS (Safety footwear] 

Industrial Adhesives 
Industrial Rubber Gloves 
Industrial Rubber Hoses 
M aGROMOV ER (LoadmovW device] 
METALASTIK Spacer* Dampers 

(For overhead power transmission 
lined 

Precision Drives (Timing beilsj 
Printers Blankets 
Ring Leg Seals 

[Offshore drilfingl 
Roof Tcnk Seals 
SAFLOTE SELFLOTE 

(Suction and discharge hose ' 

for oil industry and dredging) 
Sealants (Building Industry) * 


Sofid Tyres (Industrial trudu) . 
Transmission Belting 

FORSAFETY « 

ANGUS Automatic Fire Prolection ' 

Systems .. . J 

ANGUS Fire Hose 
ANGUS Bre Hose Reek 
ANGUS Fire FVotedion Equipment. 
ANGUS Foam Compounds 
ANGUS Foam Generators 
ANGUS Foom/Water Cannons 
DELUGR1P (Anti-skid rood suifachm] 
DUNLOPIUO (Hospital and 
ambulance equipment) 
HCB-ANGUS fire Entries 
inflatable Sferafts 
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COMMUNICATIONS 


Drivers will get the message 


SOME OF the biggest motorway 
signs in the U.K. are being 
erected on Phases I and H of the 
MS at Renfrew. The contract, 
worth about £1 Im.. was won by 
Willings International Contracts, 
and the work, for Strathclyde 
Regional Development Council, 
is due to be completed in 
September. 

There are 40 gantries, on some 
seven miles of motorway and 
feeder roads. An unusual aspect 
of the signs is their size— the 
largest is over 105 feet long, 
while the sign itself is comprised 
of 13 Orogla5 (acrylic) panels, 
each i inch thick and measuring 
10 ft s 8 ft. Panels this size, 
which weigh 24 cwt_ could not 
hj obtained in the U.K. and had 
to be specially imported from 

Three units 
for radio 
testing 

INTRODUCED in time to 
appear at the Communications 
76 exhibition at Brighton in 
June are three instruments 
mainly for use In RF com- 
munications work. 

Model 1327C incorporates all 
the functions needed for exact 
high resolution frequency and 
deviation measurements together 
with complete audio, IF and RF 
generation ability. Continuous 
frequency coverage is provided 
from 100 kHz to 990 MHz (using 

• INSTRUMENTS 

Shows up 
the cracks 

LATEST in the range of mag- 
netic particle crack detectors 
from TelecHctor is the model 
1005, designed to give the best 
trade-off between portability, 
current capacity and specifica- 
tion. 

The tester operates on the 
principle of sending a heavy 
current thrqugh the specimen 
and observing the structure .of 
the surface magnetic field by 
coaling the metal with a mag- 
netic particle ink. Distortions 
of the field pattern round the 
crack indicates its shape and 
position. 

Up to 1500 amps can be pro- 
vided by the unit, which weighs 
40 kg. Not only can forgings 
and castings with complicated 
shapes he tested, but in-situ 
testing of parts in vehicles, 
machines or structures can be 
carried out 

The unit has an ■ infinitely 
variable current supply to give 
precise control of test conditions, 
with indication on a front panel 
ammeter. Remote Initiation of, 
the current test pulse, which 
lasts for one second, is provided 
via a socket The tester measures 
520 x 300 x 4 SO mm. More from 
Groveland Road, Tipton, West 
Midlands, DY4 7XH (021-557 
3056). 

Multi-range 

meter 

OFFERED BY Gould Advance is 
a digital multimeter with 2S volt- 
age current and resistance 
ranges, including a 10-amp. faci- 
lity. with separate terminal and 
pushbutton selection. 


Rohm and Haas in the LIE. 

The signs are internally 
illuminated by banks of 5-foot 
fluorescent tubes, five to a panel. 
The panels are silk screen 
primed in three colours to 
ensure quality and consistency 
of appearance. Signs this size 
are usually spray painted, a 
time-consuming job which re- 
quires high skill and cannot 
guarantee completely consistent 
appearance. 

Normally, the biggest screen 
printed size Is 6 -ft. -x 4 ft. so 
that Willings bad to develop a 
new machine for the big panels. 
This prints the panels in nine 
minutes for three colours, com- 
pared with up to eight hours 
using a paint spray. 

The new machine was invented 
and built by Mr. Bill Balding at 


fundamentals rather than har- 
monics) and frequency selection 
is digital to four decimal places. 

Frequency counter 6054B 
operates up to 24 GHz with sensi- 
tivities to —30 dBm. The cover- 
age. from 20 MHz, is in one band 
with one connector input and 
there are 11 displayed digits. 

Two new spectrum analysers 
in the 2300 series are also being 
shown, each having storage or 
standard persistence displays. 
One provides frequency spans, 
from 1 kHz/div to 200 JIHz/div 
over the range 10 kHz to l.S GHz 
while the other operates from 
10 MHz to 40 GHz to cover radar 
and microwave analysis prob- 
lems. More from Systron Donner. 
Sydenham Industrial Estate. 
Leamington Spa, Warks. (0926 
35411). 


Both DC and AC voltages can 
be measured on five ranges from 
199.9 mV to 1.3 kV full scale, 
currents on six ranges from 199.9 
micro amps to 10 A and resistance 
also on six ranges from 199.9 
ohms to 19.99 megohms. 

DMM7A is a high stability' 3* 
digit instrument with automatic 
zeroing and a 10 mm high LED 
display. Polarity and decimal 
points are automatically dis- 
played -and over-range Is indi- 
cated by the display flashing. 

Mains and battery versions are 
available, -the .latter using 
re-chargeable nickel cadmium 
“D" cells capable of 1000 
ch arge/re-ebarge cycles. • The 
mains version can operate on 
nominal 120 or 240 V mains and 
at frequencies from 48 to 400 Hz. 
Consumption is only fbar wjfts. 

The mains model 4 measures 
tS3-x 272 x.261 mm and weighs 
1.6 -kg; the battery version Is 
slightly larger and' heavier. 
More from Roebuck Road, 
Hainautt, Essex (01-500 1000). 

o CALCULATORS 

Low-cost 
print-out 
machine 

A DESK-TOP calculator with 
full 10-digit capacity, red/black 
print-out and a fast .buffered key- 
board is offered by Broughton 
and Go (Bristol) on behalf of 
the maker, Busicom. 

The logic element of the 101P 
is connected internally via LSI 
circuits to a hew Seiko printer. 
The. motor automatically stops 
after completion of the print- 
out and re-starts as soon as a 
calculation key is depressed! 

The price is £69. More from 6, 
Priory Road. Clifton. Bristol' 
BSS ITZ (0272 391S1L 


• PROCESSING 

Automatic 
salt bath 


station to the next takes no be anywhere between afo and now : £n operation at the Inver- 
more than 18 seconds, with lift- 3,000 tons, unless crane operators gordon factory of MK-Shand. . 
ing heights of up to 2 metres, have— at all times— afereclie • The plant will supply pipe for 
the possibility of undesirable re- indication of the weight osrtmtfrith* new generation of. pipe tay- 
actions with oxygen is' excluded, vidual cranes.- •••':'• '•‘V-hiiges which are designed ». 

• Unlike the conventional Equally important Is the need iuhdle double ' length (80ft.) 
mechanised -all bath plant, the for. precise central Indication of pipes. The object is to eliminate 
new automatic plant is a at com- ib* screw! loads applied to Jiff- 50 per cent of the welding- on 
plctcly enclosed. The furnaces ine units in a multiple ^peratSon, -the laybarge. thus speeding the 
and tanks have sheet metal as well as the radii of 'the unltfvWsfotg-' operation, 
covers which .reach slightly as the Job progresses, rMechanical handling facilities 

above the extraction openings, so Laj n e Offshore- at • Harilerooi total pipe weights oi about 
that there are no hindrances' to Redpath Dorman and Long 4Q tons are available and there is 
maintenance- Plant capacity is ^orth Sea at Methil.' Fife, are equipment to convey concrete 
between SO and -3.000 kg/hour. making extensive use of Weigh- ««ted pipes over the deep water 
Details from Degussa. Postfacb load crane load indicators, in Jetty extending from the plant 
2644, D 6000 Frankfurt am conjunction as the need arises 4o .allow direct loading on to 

with closed circuit TV, laser. atpply boats. 
straightness monitors and -so on 
to ensure that the big lifts and V 
other manipulations of large 
structures are carried through-.^ 
without strain on the velds and 
otlK*’ 1 joints In these structure*. 

Weighload ai Douglas Wharf, 

BrcH-bdu.se Street, Loudon. 

S.W.15. 01-783 7701- - ' 




Main 1, West Germany. 


I l ;C*OTt’*c 5*mT».«r- 
MJ»». .V.C..O-SW.S 
..isr.rt;E*r*or»ii 
- v.*r. rtim tt.rmr i>» - 
V« ."fr. uj'Cutifflcr 


• CONFER 


• NORTH SEA OIL 

Control of 
big lifts 

WHEN MAJOR sections of North 


• MATERIALS 


chance 
of a bad 


Advan< 

finishir 


THE 1976 annua' 
fere nee of the In 
Finishing Is bell 
SL John's Hota 
May 13-21 to col 
Surface Treatme 
mg Snow At thi 
bihition- Centre. 

ABOUR TIME is cut by up to 60 p apcra ta be \ 
,„er cent, and the chance of bad ro^nt olectrnpla- 
^finishes reduced to a minimum, it .vclopments incl’ 
is claimed, with a range of poly- chromium and 
amide (nylon; powders for coat- silwr> <\ ;narni! 
lng meial, developed by Swiss* devoted to i 


Willings Sign Division, Bilton 
Road, Greenford, Middx. UBS 

7DX (01-998 3311). Because of AS AUTOMATIC salt bath plant 
the width required, the silk for with a programmable lifting 
the screen has to be Imported gear with which the duration of 
from Italy and the acrylic, inks the individual process stages can 
used are German. It is believed be optimally adapted to suit the 
to be the only machine in the desired heal treatment has been 
world capable of silk screen developed, 
printing on this scale. ' As a result, -the plant can he 

Apart from the .aesthetic used for carburisation, harden- T • ,* . - a. - - 

advantages of printing the road ing, carbonitricKiig, and austem- Sea- oil IniTtflTlO’ ' ' ■■ T fmiCn 

signs on such big panels,, there pering treatments, and also for have to be handled, the solution J vllllliiH ilTUoiX 

are practical advantages in that cleaning, descaling and graphite nl0re often than not i£j0-use a i 

there are no glazing bars break- removal. several cranes. But these fre- f/^t* 

ing the continuity. The panels A feature of the lifting gear quently are ° f UIUCo JLLJJL 

are hung from a rail, and is a heat-resistant steel hood in sometimes aukuard positions xr x 

secured at- the base by tie-bars, which encloses the goods during relative to the load and required ^ UqH 

The joints are specially' designed each move. This eliminates the to move through some particu- L/CU- 

to allow the panels the consider- batch swin g in g when moving larly tricky paths to meet tne , . . . *. _ ... 

able expansion and contraction, from station to station, reduces needs of the rig builders. WHAT IS claimed to oe oie flm Eraser Wt-rke AG. plating and (here 

idiation and shields personnel. All this can add up to a great on-shore Formulation of the powders—- of special inicre: 

As moving the batch from one deal. of trouble where toads can heavy concrete coated pipes js j 0Q g polymeric chain rerned with elec 

’structure results in low water finishing, a nodi- 
absorption— is such that they are engineer my apja 

HANDLING - - compatible with othvr coating face coatings. 

powders, reducing the need to Paoerj in this 
• dean equipment aFrer changing soft vacuum dept 
;fram another type of powder. vapour dupGSiUo 
- ■> Called Grilarnid PA12. they do ductien nf eompr 
not react with most other eicctro.ytic anc 
powders, and residues From a technique*- _ 
previous run will not affect the me cc/merem 
•finish. Available in both dip- two forums nn i 
.’coating and spray-coating grades. ca ; ine 

the powders ore stated to oe 
relatively inexpensive and the on «ho 
-coating process is simple. Typical on the y> -crte 
uses are for metal furniture, wire there ws.. oe a . 
baskets, door and window frames, and >a.e(s. 
car components, dish washers. ^ Details gfi 

Marketing in the UJL is by Tr * ,: (01-25" 477 
Grilon and Plastic Machinery, 

Leader House, 117-120 Snargale 
Street, Dover. Kent, CT17 SDB 
(0304 202656). * 


about tV in./ft .. caused by chang- radiation and shields personnel, 
ing ambient temperatures. 



• RESEAR 


Even when tipping at speed or on soft ground, a rapid 
side discharge trailer unit developed by T. T. Boughton 
and Sons, Bell Lane, Amersham. Bueks. (02404 4411), is 
claimed to remain completely stable. The tipping, body can 
also be built on a lorry chassis. 

Loads are discharged' sideways by a hydraulically 
controlled, hinged side which raises, and simultaneously 


elevates, the continuously hinged floor and opposite side ’ # ELECTRONICS 
to form a sloping discharge ramp. Control of the discharge 
is from the eab of the towing vehicle and the driver 
ean produce an evenly spread delivery if required. 

At no time during discharge will the centre of gravity of the 
load become outboard of the tyres. The maker says 
the body can be built to almost any capacity. 


Big area 
crystal 


There are four other wheels to gates means that everything can orders from the platform. Both HiCThPIV 

-- ... — are equipped with canti- 


Progra 

power 

DESIGNED to 
proving dem>is- 
ceotrofiabie pow 
tieular'iy for ai 
applications, ts 
from Gre=ham 
hara Road. F 
TW 13 6IIA (01 
Outputs of tb 
con 


Spif-nnwprpn ensure Stability! Cost is about be released' from ground level, models _ 

wlA pv vv UJ. VU £2.900. Simyar 3 inch-square mesh is lever overhead guard, and flash-. DYNAMIC scattering transnus- . 

, n 1 This company has also intro- used for the removable roof sec- log red -light. Side-guide wheels S [ ve and reflective liquid crystal completely 

Tp-ryinTP TOT IT duced three fork lift trucks with ttons.' These have tongues at the for use in guided-aisle operations displays with character sizes up complementary 
lk/liiUU/ JLVyJ. J\- 'capacities of 6.000. 7.000 and corners which drop into loops are available. to 7.95 inches high by 5.36 inches GPX 10/60 .vjn 

1 8.000 lb, powered by Perkins j n the demountable rails running Crown Controls, Armadale wide are being offered in the whiie the GPX 

trnr*^ diesel- engines. Lift height is along the tops of the side pillars. Road, Feltham. Middlesex^ TW14'TJ.K. by Walmore Electronics. 11, 25 A at 25 V. O 

LI U-V/JV 12 feet for all models. The roof can be walked on when OLR (01-890 0191). Betterton Street,. London obtained by eo 

^ — A Sundstrand pump/molor sheeting-up. The side pillars are ■' . WC2H 9BS (01 836 122S). reference valtag 

CLAIMED TO be themrst made transmission unit has been used seC Mred in their sockets by a Made by Transparent Conouc- varied accurate, 

in the U.K. with ipown binJt-in with, a Ham worthy hydrostatic captive bolt which fils a . . tors Inc. in the V.S., the unit.? control, 

battery-powered dnve u ° lt - w a . axle to provide an infinitely van- W heel-mit spanner. Full lashing D alinKI/a 

S n ote ff h^^TntS rt i e , drive c « ontro ii JP* i l rings are provided. IvCll 3. D 16- 

been introduced by Total pedal gives forward, reverse or 
Mechanical Handling. P.O. Box brake, while the right adjusts 

45, Bridge Street. Leeds LSI. engine speed. There” is left, hand A Jl * • 1- 1 _ 

1JZ (0532 44SI21). steering and right' hand hydrau-. A (Tl 111 CT-Q O 

Known as the .RCP 45, the lies control—the maker says this z 

truck is controlled via an elec- layout should reduce driver /» t •• 

trie cable by the driver of the fatigue and improve .vehicle tnfk C OT1 
parent fork lift truck. It has performance. ivaxvu v/il 


control of 
level . 


WESTINGHOUSE io huh mure. scti'jf'cc to ( 

marketing enhanced versions of The displays are compatible ^ t c , vn ie 

its air-operated, liquid level with MOS integrated circuits. uni .{\v. a svst p m 
detector, for .operation in pres- Normally, claims ihe company. , h ‘ ' " 1 • _. 

„ .. . ... sure and vacuum conditions, LCDs need an AC drive because Min^Wnm eeti 

TWO MODELS have been added adjustable correction for ionic impurities -in the hqu>d ar ; "‘iojj-vaOm, 


is 


a carrying capacity jo f two tons 
and .its main application is in 
** stuffing and stripping ” con- 
tainers. 


Tilt-body 

it can be used with most 1 

makes of fork lift truck— fitting QCJT7PQ iOTTV 
the control panel and cable drum OCl V vO AV/JL. A j 
takes under two hours. A feature • 1 

is that since it has its own \X/P*10‘hl 
power there is no drain on the W W/l^AAL 

FULL HEIGHT, load retention, 

remote SSSl* ^ 'rithout . drepsides or _ loose narrow 


order picker 


have a typical turn-on tune of Voltage or t 
100 ms and are switched off in changed withfr 
120 ms. The company’s hermetic fl. jen ces and fa 
glass-to-glass and glaFS-to-metal cac be ac hle* 
seal technique, together - with 50 l0 withto- 
- ■•aretr-wide spacing methods; en- t aP ^ et Volta^ 1 
able long life, sharp-contrast dis- True zer 

-plays up to 100 square inches to o51aine d. m a » 
.be made at tow cost, stares Wal- i oad cau5es 
now more. ... stmupr.ee to o 



mde P?°r e ° l raising The pressure/vacuum unit failure mechanism. The series 


1600 mm hft) for final adjust- incorporates a differential level LD display offered has s liquid 

ments In picking height. sensor and will operate in pres- which gives electrode reaction? • . ogr^cma 

Designed for . highspeed SU res of up. to about 140 psl. that are reversible under AC f inantrju i imes 
ition the *>,» empty the drive as long as “ h “ tV" 1 in lOrmatian iron 


i-cjiiwiw uiuuui t _ . - .. . . — aisle operation the when' the tank Is empty the drive as long as the DC information Iron 

In o Deration the Duller truck battens, is provided by a tilt-body trucks have a 24v system and sensor diaphragm is In equili- threshsedd is kept below 500 mV. Page a orailcJt 

is picked up ’by the fork Uft designed by Lawrence . David. SCR control. Lift heights are brium between the pressure in Applications are expected in Corporation'^ E; 

and collects a load Truck and Cr QV| dand. Peterborough PE6 5890 mm on the SP42 and -the probe and balance pipes, the digital clocks, bus signs, airport ns source mater 

load are lifted, into a lorry or 0BA (°7317 711), for Interna- 4875 ram on the SP36. Fork latter being positioned at a displays and in advertising neas broadcasts - 
container when the pallet truck tional truck transport. ■? movement is controlled by dual height to which the product 

disconnects from the lift. Tfae Inbuilt design is called buttons on the picking platform; never rises. When .the liquid 

There is sufficient cable for London Tilt, and the maker there is one hand steering, and level reaches the level probe, 
the truck aDd load to be driven ■■J* st fulfils all international three speeds . forward : and the hydrostatic pressure set up 
to the end of a 40 feet container, transport requirements under the reverse controlled by a spring- in the probe will cause the 
with a choice of two speeds. T™ convention. Its. use. saves loaded-throttle grip. diaphragm to move, in turn 

Powered by four 6V autorao- about 3 ewi of vehicle i^eight. Braking is by a “deadman’’ giving rise to a pressure signal 
tive batteries, the truck will Load retention is by light- pedal which activates a in a control pipe. This signal 
handle the work of a normal weight steel mesh gates scanning mechanical brake- and cuts off Is used to stop flow into the 
shift Drive is from an 8 i inch the bays. These gates ar? almost power when related. storage tank. More from westing- 

centre wheel, with the steering full height and they .may be Used with a standard pallet or house Automation and Contxo.Is, 
and 5 inch' lift powered by a either swung aside or lifted out. stillage, the adjustable forks Chippenham, Wilts. SN15 1JD 
pump/motor hydraulic system. Catches- at the bottom of the enable the operator to pick (0249 4141). 


SHORT QF WAREHOUSE SP 

A Barracuda Airdome gives Storage Space 
want it anywhere in the world in next to no t 
Write or ring for a brochure 
C/ierwell Valley Silos Limited, Barracuda D1 
Twyford, Banbury, Oxfordshire, 0X17 3AA 
Telephone; Kings Sutton (029574) 441 
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You know- the tougherthe competition and the more . 
serious the market situation, the more effective and objective- 
related the investments must be Against the safe back- 
ground of the information based on the market-oriented . 
survey and the world-economic foresight. Planned on the 
basis of hundreds of individual bits of information supplied 
by your staff from all fields within yaur enterprise and from alt 
levels of management. . 

This information you and your staff will obtain at the 
76 Hanover Fair.lt will cause you market and your marketabilities 
to become transparent It will give your enterprise the chanbe . 
to turn the supply of systems and know-how of 4.000 exhi- 
bitors from 26 trade markets to your advantage.The chance ' 
to take the decisive informatoiy lead now. For this reason your 
trip, to Han over will constitute ap investment which will pay 


off. For it win provide’ypy with new contacts and will save you 
many journeys to gather information. 

Turn eveiything this presently so important combination of the 
26 trade markets offers you to your advantage.To enable 
you to effectively plan your most important business trip in. 
1976 we enclose the Fair Planner and the trade prospectuses 
which you are interested in together with the provisional list. 

' of exhibitors. . "* . 

•You can obtain Fair Catalogues and entry passes from our 
-agency at reduced prices. ' - 

Information 
whichyou otherwise 
wouMnotget 
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«, HARGREAVES, LABOUR STAFF 

* • i : .. 4 . • ' - ' -- •• • , 


)NTROL backup staff 
1 .off the' two strikes 
.lanned lor the Easter. 

■■jweement came, last 
. talks earlier in the 
Department of Trade 
ie Civil and Public 
ssodation,. which rep- 
e air traffic control 

the Civil . Aviation 
Mr. . Edmund .Dell, 
etary, and Mr.' Albert 
ployment Secretary- ■■■ 

Jrte — which threatened 

holidaymakers' Plans 

on a demand -by;. the- 
e allowed to- continue 

■ear-old negotiations 
utbortty for a pat? re-. 

agreement for' • the' 
istants; The talks were' 
abruptly last month 
Peter Shore, then 
■etary, wrote to Lord 

1 Docks 
:kade 


Bo.vd-Carpra>ter/<^^ of the 
CAA, expressing Ms concern a-t 
such pegodatloi» J tekins" place 
daring 7 the present pay policy. 

The union attacked Mr. Shore’s 
action ds- .tt - “■monstrous' intru- 
sion.*? and planned the strikes 
which,' it appear ST have now led 
to the . Government's ’change of 
hhart v 1 

The union’s right to negotiate 
and, if necessary, take the' claim 
to arbitration; has-been conceded 
without reservatio'n. 


Public sector . 

Mr.- .Alistair . Graham, the 
uplba’s assistant general secre- 
tary, said last- night , that the 
union bad wozi.. a..- significant 
victory on three Counts. 

“ Firstly, it' is a victory for 
trade unions .lit general, .in par- 
ticular those in the public sector. 


since we have established for all 
the right to arbitration during 
the present pay policy. 

“ Secondly it is a victory 
against Government interference 
in pay negotiations in national- 
ised bodies. 

“Thirdly, it is a victory for 
common senge. We 'are particu- 
Jarly pleased that holidaymakers- 
will not now be subjected to In- 
convenience 7 as a result of a 
situation, which should never 
have arisen." 

The air' travel horizon over 
Easter now looks almost clear. 
However, a spokesman for the 
British Airways Stewards and 
Stewardesses Association, whose 
members held a one-day strike 
last week, said tbere could be 
more industrial action tills week 
if current negotiations did not 
lead to an . agreement on' tbe 
'manning of two Tri-Star aircraft 


fted 


USDAW in retail 
closed ^shop pact 


BY IAN HARGREAVES, LABOUR STAFF 


afaour Staff 

lay blockade of the 
i was lifted yesteiday 
s planned High Court 
m st the men' 1 on board 
Waterways barge and 
i were -moored across 
entrance, was wilh- 

r 

vision To . lift - tbe 
' oilowed an emergency 
■'if the regional sub- 
of the T &.GWU. of 
parties to -the dispute, 
*5 and the waterways 
members. 

son for lifting the 
vas given. The '-large 
ailed away and the 20 
,-h have been heJrt up 
ting on the move 
iy. 

rday, 400 dockers were 
work. largely aecause 
n the dock had been 
and 10 others had 
le to get in. 

erways Board has said 
no circumstances will 
s the dockers the 
they arte demanding 
aard will never service 
ems such as B AC AT, 
ised the blacking 18 
:o. 

Board spokesman said 
that the port should 
to normal within 24. 


THE UNION of Shop Distributive 
and Allied Workers has com- 
pleted the first closed shop agree- 
ment in British .multiple retail- 
ing— with John Foster Menswear. 

The anion,.' which only began 
recruiting , at Foster MeosWdar 
two years ago. has also agreed 
to set up consultative committees 
and grievances add- disciplinary 
procedures. ‘ . _v ’ 4 

About S.000 retails staffi -from 
the company’s 540 outlets, will be 
expected to be members of 
USDAW. 

• The 100 per cent membership 
agreement claase-applie^ initially 
only to the staff shops' trad/ng 
under the Foster, Donnie and Mr. 


Christopher names but the 
recognition . section / covers the 
group’s - * subsidiaries. Adams 
Childrenswear and. Stone-Dri. 

The union’s membership bas 
risen .frpm -'326,000 in- 1973 to its 
present 380,000, mainly because 
of successful recruitment in the 
retailing sector. A union spokes- 
man said ' other closed shop 
agreements were in the pipeline. 

Several demands for an exten- 
sion of closed shops appear on 
the union’s agendk for its annual 
delegate conference at Blackpool' 
later this month. .One demands 
closed shops in all future agree- 
ments. USDAW will also debate 
a call for a £50-arweek basic 


Scanlon 

‘sacked 

training 

committee’ 

By Christian Tyler, Labour Staff 


An entire committee of 14 
people responsible fer training 
in the foundry industry has 
been “sacked" by Mr. Hugh 
Scanlon, chairman, of (be En- 
gineering Industry Training 
Board, it was claimed yester- 
day. ... 

' The claim was made by Mr. 
D. L Farrant, one of fonr 
employer members of the 
Foundry .Industry Training 
Committee, following a letter 
from Hr. Scanlon to the com- 
mittee’s chairman.. 

In the letter, Mr. Scanlon, 
who is also president of the 
Amalgamated Union .or En- 
gineering Workers, expresses 
“considerable regret" that the 
committee did not accept a 

proposed new constitution for 
the committee drawn, up by 
the EITB, its parent body. He 
goes on to thank the committee 
for “past Invaluable service.” 

Mr. Scanlon was not avail- 
able for comment last night 
Hr. Farrant* said yesterday 
that, tbe committee members 
— including six -from trade' 
unions— were led to believe 
their term of office, due to 
expire on April 1, was to be 
extended for three, months, 
while a hew constitution was 
hammered out. - 
They also inferred from a 
previous letter from Hr. 
Scanlon that the proposed con- 
stitution was negotiable. 

They had objected to a 
number of Items in it. he 
added, including a .proposal 
that appointment of all com- 
mittee members should he 
approved by the trade unions. -• 
Mr. Farranj' said be was 
“ astonished at the high- 
handed action, which appears 
to have been taken without 
consultation with the full 
Board of the EITB.” 


Inter-union rivalry 
in banking is 
to be investigated 


BY DAVID CHURCHILL IN KEELE 


Miners fight coal allowance cut 


AN INDEPENDENT investiga- 
tion into ioter-uoiou rivalry in 
the major clearing 'banks is 
likely to be undertaken by the 
Advisory. Conciliation and 
Arbitration Service next month 
in an attempt - to end a bitter 
row between the TUC-affiliated 
National Union of Bank 
Employees and tbe non-TUC 
council of Banks Staff Associa- 
• tion 

' This emerged yesterday on the 
first day of NUBE’s annual 
conference at Keele University 
when Mr. . Lpif Wills. NUBE 
. general secretary, told delegates 
of. the breakdown ' of merger 
talks with the Staff Association. 

Mn Mills said tbat he had 
received a letter from Mr. Jim 
Mortimer, ACAS chairman, 
revealing that the bank 
employers and staff associations 
involved bad agreed tD partici- 
pate in a study of the staff 
-representation situation in the 
banking sector. “ It is our view 
that ACAS could play a helpful 
role in dealing with the guestion 
of-divided staff representation in 
Barclays Lloyds and National 
Westminster.” writes Mr. Morti- 
mer. 

1 This inquiry is likely to be held 
under section five of the new 
Employment Protection Act 
.whjcb enables ACAS to investi- 
gate. any aspect of tndustnal 
relations within a company or 
organisation. Tbe inquiry will 
be .held after applications for 
certificates of independence by 
tbe' staff associations bas been 
beard by the certification officer. 
NUBE bas already been given a 
certificate. 

. NUBE is hoping tbat the ACAS 
inquiry will recommend that staff 
representation in the clearing' 
banks’ would be best served by 
one recognised trade union 
formed out of NUBE and .tbe 
three staff associations. 

The ACAS inquiry follows 
earlier attempts by NUBE to 
merge with the staff associations 
to form tbe Association of Bank- 


ing and Finance Unions. But 
NUBE and the staff associations 
could not agree on the structure 
of the new union. 

Mr. Wilfred AspinalL CBSA 
general secretary, yesterday 
welcomed moves to create one 
banking union. “ACAS may be 
able to pave the way for this," 
he said. * 

At the .conference yesterday 
Mr. Roy Tarrant NUBE presi- 
dent, strongly opposed any 
attempt to nationalise the bank- 
ing sector as bad been suggested 
by some Labour MPs. “I can-, 
not see any advantage to the 
country in nationalising banks, 
except perhaps to a government 
who wanted to get their hands 
on tbe reserves of tbe banks and 
utilise those monies in their own 
expenditure.” 'he said. 

Moreover. ' the result of such ; 
nationalisation would ..only lead 
to redundancies amongst bank 
staff, he claimed. 

Mr. Tarrant also proposed tbat 
the union should be flexible in 
Its attitude towards industrial 
democracy. Staff representation 
would have to be oo a basis of 
“trial and error,” be said. 

Teesside steel 
men end strike 

By Our Darlington 
Correspondent • 

WORE THAN 2.000 steel erectors 
on Teesside decided yesterday to 
end a two-week-old strike which 
spread to involve -4,000 other 
workers on construction sites 
throughout tbe North-East 
The decision was taken unani 
inously at a mass meeting 
addressed by leaders of tbe 
constructional branch of tbe 
Amalgamated Union of Engineer 
tag Workers. 

Full-time union officials will 
now begin negotiations with 
Cleveland Bridge and Engineer- 
ing over tbe demarcation dispute. 


BY OUR LABOUR CORRESPONDENT 

LEADERS OF Yorkshire and and 1 
Nottinghamshire, minors have profces 
formed a -strange alliance against ” ati6n 
National Union of Hineworkers y £h e 
plans for ; a national' conoes- (hen, 
sionary coal agreement to miner 
replace the. many separate, ones will 
in operation throughout - the 
various areas. , 

Yorkshire’s militant NTJM union’ 
leaders have met their moderate derisic 
Notts counterparts and - agreed should 
to Impose as yet unspecified any ns 
industrial action if the NUM . Mea 


and the National Coal Board 
proceed with plans for a 
national level 'of eight tons a 
year. •' 

The two areas, which between 
them represent - over 100.000 
miners, oppose any move which 
will reduce . their" members’ 
present entitlement — nine. tons in 
Yorkshire and nine tons 17 cwt 
in Notts — and stress that the 
union's last annual conference 
decision was.' that no miners 
should lose out as a result of 
any national agreement. . . 

. Meahvflyje, Jbe *i b 1 on is urging 


the NCB to strengthen the exist- 
ing pit-level consultative 
machinery.. The executive bas 
endorsed an economic commit- 
tee recommendation calling for 
12-raen pit management teams 
•with . . union representatives 
elected by secret ballot at each 
pit. 

In addition, the executive is to 
ask Mr. Anthony Wedgwood 
Benn. the Energy Secretary: to 
consider appointing an additional 
NCB Board member for indus- 
trial relations aFteir consultation 
with the. union. 


Sharp rise in disputes 
referred to ACAS 

BY CHRISTIAN TYLER, LABOUR STAFF 


>niar 

uglify 

ley’re 

icixtoP 


THE number of disputes 
referred by unions and employ- 
ers .to outside conciliation bas 
risen 1 dramatically since the 
independent Advisory Concilia- 
tion and Arbitration Service took 
over the work from tbe Depart- 
ment of Employment. 

■'.in over SB ‘per cent, of the 
cases referred' to it, ACAS was 
instrumental in bringing about a 
settlement, .according to the 
service’s first annua] report, 
published yesterday. *• 

The service, which was set up 
at the beginning of September 
1974. had 3.412 requests for help 
in the 16 months to the end oF 
December last year. During v 1975 
alone it handled 75 per cent, 
more cases than the year before 
and two and a half times as 
many as in 1973, when the 
Department of Employment, 
alone provided conciliation. 

In addition ACAS is conciliat- 
ing in individual unfair dis- 
missal cases at the rate of 35,000 
a, year, the ' majority settled 
without recourse to industrial 
tribunals.-’ 

'Mr. Jim Mortimer. ACAS 
chairman, said botb sides of 
■industry showed great willing- 
ness to discuss their problems 
with the service, and he could 
not think of an occasion when 
help was refused. 

He stressed that ACAS had 
operated throughout the volun- 
tary incomes policy without in- 
terference from Government and 


would wish . to maintain that 
freedom- in the next stage. 

“We are not ,a police force 
for incomes policy.” be added 
Employers and unions botb bad 
their Dwn views on the constraints 
set by pay policy and ultimately 
it was a matter for the Depart- 
ment of Employment. ACAS wa* 
there to help produce settle 
meats, not define policies. 

Tories firm on 
poll advice 

THE CONSERVATIVE Party 
yesterday asserted its right to 
publish information about candi- 
dates in trade union elections* 

Mr. James Prior. Shadow 
Employment Secretary, com- 
menting on recent reports that 
tbe party was to stay out of 
union politics, said there was 
“ no question of us reversing 
our policy.” 

“There are a large number of 
trade union members wb are 
Conservatives and they and many 
others are asking us for informa- 
tion about candidates for union 
ejections. 

“This is best provided by 
those responsible for running 
the elections, but where this is 
not done, our Conservative trade 
union movement will always be 
ready to make the information 
they have available” 


U.K. secretaries ‘lowest paid’ 



BY OUR LABOUR STAFF 
BRITAIN’S SECRETARIES earn 
less money and work fewer 
hours than tbeir European 
counterparts - according to a 
survey by the Brussels-based 
Management Centre Europe. - 
The survey . which took 
information from 170 European 
companies shows that even- 
secretaries to cjnef executives in 
Britain earn only £3250 whereas 
on the Continent., salaries of 
F7.000 are common. ■ 

Looking at average earnings 
of rhe ordinary, secretary.- 
Britain’s girls come' bottom of 
the lisi with ,'£2 196, compared 
With' France’s £3,000. West 'Ger^ 


many’s £5.250 and Switzerland’s 
£6.230 

British secretaries also fare 
badly in terms of bonuses. 

The .only way in which U.K. 
secretaries score over the other 
Europeans is on hours. None 
of the British secretaries in the 
survey worked more than a 
37.5-bouf week, whereas in 
France and - West Germany none 
worked jess than a 40-bour week. 

The survey also shows tbat 
tbe U.K. still bas< some way to 
go before it reaches Continental 
standards in allowing staff a 
" flexl-tiihe " system. .- 


, . Because of out reputation for uncommon' . 

- quality, many people believe that our lift - s^ppoi 
f ; Tucks are expensive. If this sounds like you jteiyice 
a ‘ then you're probably missing out o n the : ^and tec 
- oestlifttruck deal in the country today. : ppmpn 

# . •• Never before have Catrbuilt quality lift AC 
» rucks been priced so right to give you the ; . >; ;■ 

; economic answer to your materials 
* landling needs. l* 

i Ask for a quote. Right across the a m- : 

nodel range, you'll be pleasantly - ji 

^ ArSyduil get tbe same 

/alue whether you choose . r 

electric, diesetpetrol or LP g^s 

aower. And models are available ®*> 

rom 2,000 to 60,000 ib . '' 

opacities... - - . ^ .IMF 


w§ ■-Inaddition, youlfge^lheu niqtie product 
support of CAT PLUS -the 100% Cat Dealer 


and technical advice, and the most 
Comprehensive after sales protection. ' , :: 

• ■ ' A Cat-built truck. CAT PLUS support, 
'i*--.-. /Can you really afford, 

a ju anything less ? ... 

Your Caterpillar' Lift Track Dealers 
j£., ' 'H. Leyenon & Co:' Ltd. Tel: Windsor 681 2t_\ 
fcrir - Bow maker (Plant) Ltd. Tel: Cannoclf2551 
I {I Caledonian Lift Trucks. Tel: Airdrie 511 1 1 
I i& «- McCormick Macnaughton (N.l.) Ltd. 
IHfj Tel: Belfast 58251 
3s flfv : - McCormick Macnaugbtort Ltd. ’- '• " 

^I18r~ Tel: DuNfet 752323 , . . 


Uwrp’UX-CetaraiBtfie lirienwto ot prtoptut Tiacia Co. 



TAYLOR, PALLISTER 

it -GOMPANY limited 

Chairman’s Statement in respect of 
. the Final Dividend 

Group Sales for 1975 were £262,724 higher at £1,775.338 of 
which £597,227 represented direct exports as ompared with 
£479,471 in 1974. Production costs continued to rise con- 
siderably during the year -particularly m respect of wages. 
Non-production sales continued to progress 'satisfactorily and 
I am therefore pleased to report that despite a three week 
strike In- the middle of the year that Group Profit before 
taxation for 1975 was £128,087 £62,251 liter taxation) as 
compared with £138,704 (£66.257 after taxation) in 1974. 

Your Directors. recommend a final dividend of 2£475p per share 
net (11-39%) payable 2nd June 1976. which together with the 
interim dividend of 0.8375p per share (3.35%) makes a total 
of 3.6S5p per share' net (14.74%) for the year. 

The level of orders continue to be satisfactory and whilst the 
falling off fa world shipping must be viewed wi*h some caution, 
it is considered that with -determination and co-operation a 
satisfactory level of acceptable orders can be maintained. 
Costs continued to rise and with the effect of Government 
Legislation and its consequences too early to assess, it is 
not possible at this' stage to make a definite forecast for the 
/■oming year with so much dependent on the rate of inflation 
In the U-K- compared with most other countries. 

R. H. TAYLOR 


“IlibGaterpilbr 
Irft truck qualify 
but surely their 
dealers couldrit 
match my current' 
terms!” 
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We challenge 
you to find a *i 
bettervaiue | 
package, w 
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minimum (it could be lots more) 

for your used truck... 
against any new 
Cat-huiBt lift truck. 

• Regardless of condition 

• A 'ride-on' type model 

• 2,000 Ib. capacity or over 

The cash credit your used lift truck 
earns can be used:- 

• To help buy a new machine. 

• As first payments of any leasing 
arrangements. • For spares or main- 
tenance services on your new truck. 



Preventive Maintenance 


FREE ‘CAT CARF Package 
<^j| (worth up to £70) 

-. A selection of the most frequently 
needed replacement and maintenance 
parts, dependent on machine type 
. purchased. 

Guaranteed ‘Buy Back 5 
cvj prices. 

Individual agreements to suit your 
trucks and your needs. 

•TRIPLE PROTECTION is restricted la only those 
trucks operational on mainland U.K. 

These offers close on 31 st July. 1978.- 


. . * • Cj*rt)«ll.ir C-'il jr*d 03 j*<* T'jornvukti i* LJfiTOMr Trariai ^ 

H. Levftrton & Co. Ltd.. Maidenhead Rd„ Windsoi. Berks. 

Tel: Windsor 68121 

Bowmaker (Plant) Lrd_ Wailing Si.. Cannock. Staffs. 

Tel: Cannock 2551 

Caledonian Uft Trucks, Bellsdyke Lane, Cairnhil! Rd., Airdrie. 
TdrAIrdrie 51111 


Your £800 □ and CAT PLUS TRIPLE PROTECTION □ 
offers interest me (please tick). Please send me lull 
details. I am interested in the following truck(s):- 

Capacity lbs. 

Electric □ Diesel □ LP G?s C Petrol □ 
Pneumatic Tyres IT Cushion T yres □ 

I have the following lift truck (s) for tiade-in 


(Please describe, truck (s) briefly) 

Attach this coupon to your letterheading and post to:- 
CATER PILLAR LIFT TRUCK DEALERS, 

P.O. 86X4QA, London W1 A 4QA. 
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Pay norm difficulties acknowledged 

Healey accepts he may h 
to settle for ‘second best’ 
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of lower inflation bid ?> 
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BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Ifc A MR. DENIS HEALEY, the Chan- 

iwlr^Tl It cellar. Iasi night accepted that 

-L ▼ JL V# t*JL JLV* the unions might have difficulty 

in getting a pay norm of around 
- - . three per cent to "stick" for a 

18 IB I" f* whole year at the shop floor level. . 

|#A.iVv In that case, - the Chancellor 

* acknowledged in the Commons 

1 "1 that the Government would have 

' Pfi! fit* K !n accept a Secon d best " agree- 

But he stressed that new volun- 
tary agreement was vital if the 
■ on ilKr ^ progress in the battle against in- 

*Jlv/ W f V'k? flation snd the Government's tar- 

get for heating it were to be 
By John Hunt • achieved. 

Opposition criticism of the 
J THE GOVERNMENT may refer Government's approach was de- 
speeial items to the Price Com- feattd uv 3 majority of 21 (295- 

• mission in order to keep a check 374), after the Chancellor had 

• on prices while metrication is c iai m ed that there was clear evi- 
: being introduced, Mr. Alan dl?nce 0 f public backing for his 
■ Williams, Minister of State for pay policy. 

Prices* told the Commons yes- Earlier. Mr. Michael Foot, the 
, terday- * new Leader. ’of the House, had 

: “I am looking at the possi- stressed that high salary earners 
‘ biiity of using the Price Com- might well find special limitations 
" mission for special references piAt on the pay increases they 
1 over metrication." be said. cmild expect to receive under the 
However, the Minister, gave no -p r0 p 0S Pd low pay norm to suc- 
indication when the Bill impte- ceed the £6 increase limit after 
;.mentmg metrication will he next July. 

brought forward for Second Under pressure rnwn the 
- Reading. The Bill was put back Labour backbenches over the 
’’recently because Labour back- advantages which, it was con- 


By John Hunt 


qpayiH hoct 7 byjohnhunt ... .. 3, , 

■ VI 111 ‘1 | . THE FALL in the value of tbeKs#tc*r harrowing requirement ■ January 19SE a 

m/ V# 111# ' V'kJ %r . pound has ' ‘rather slowed down^-^h ia» Cow (C.; Eastbonnie) Fehruary 1SW5. - 

the achievement of the Govern- asked her to what extent she There had been 
meats target for reducing tafia- thought the unprecedented for the rate 1 
tion, Mrs. Shirley William^ public sector borrowing require- inflation; she stre 
Secretary for Prices and Con- mem this year constituted a real not a umoueiv Br 
movement in the. coming year as loms we faced, than any other sumer Protection. and the sew threat to the Government's anti- ®ul Mrs. Sail; 
wc have had in the last six or country in the world. “For this Paymaster General, told .‘the iSation policies. _ shadow Pnccs Se 

seven months. reason the House should support Commons yesterday. Hra WOIiaras replied: no cause to con 

“ There is no escape from that the measures set out in the .“Any responsible pezsoh must A H{obody. denies that the public oa " cr 

except into the abyss of a full Budget,” he said. . be concerned about sterling ^sector borrowing requirement is- MUM not undexs 

statutory policy.” - Sir Keith Joseph, from the depreciation,” she declared. ‘TThe\«-? high and needs to--.be 

Mr. Font added: “The over- Onrmsitfrm FmrithAn<»h nni« hm) with this is Tro ” naeiniy prcuicun 


Mr. Foot added: “The over; Opposition front bench, criticised only way to deal with this is tiy ^asught down.” 2““"? 

riding puropse is to reach agree- the “unbending vendetta" of a direct attack on inflation of> : sto told the Bouse that in the . ce 

Tnont with the trade unions on a snoialism avainsr ‘♦tHa wpahh- rha kind th<» Government -■ is- MHunAnthiv and three- yt tt»e year worn 


which I believe can have any social service-supporting private about the progress towards, the^g Mr ce nt. respectively. Mp 

chance of success. . sector.* 1 - Government’s declared intention, w had gone up by *7.3 per- gS? 

“Of course, it may be more^ Sir Keith said the- Chancellor’s of getting inflation down to IGVenti between February, 197* 
difficult to achieve than it was arguments- were inconsistent and per cent by the end of : .ttV-'-fej February this year. 5TX 

before. But that' is not a reason his Budget speech bad been year and into singly figures in .,2 V!r25[ 

for being downhearted before we intellectually incoherent. There 1977. ■ ' - TnHif'Qfnr In bar Sjefcvn 

start-” - i--- - could be no escape from a stand- Over the past few months- LHUlCdlUl ,h=r,h™ii 

Mr. Tim Rente. (C Mid & February month on month iS 2e woiS 


Tho tor countries. 

Mr. Tim Rento 


should bealarrne 
rise in commodity 
ing 20 per cent 
In her “ Jekyl) 3 
m The Cabinet be 


Sir. Tim ■ (C Mid S “SrSta&rate H- Februjrj- mg* on rcomh 5 b, would 

Sussex) asked: u If sterling con- ‘ hack increase n ^hc index was 13 per defend s-tertwg 

tinues a downward course and inflation and cut unem- on a six-monthly basis, ^ ^ down the months in order 


tinues a downward coursi and <UiU LUl uuc ‘“' this brought down the months in order 

“We could not avoid it, if we "The' Government is of iD ‘ 

worry, will you support a Government- althoueh that there will be a further fait ..'flat ion to 23.9 per ccuv. of. the CuancoU 

statutory wagepoU^" 3“l5dSE2ft S;, Storting deprccmUon^med chequer 

Mr. Foot retorted: “We bad ing conditions later.”' next few months. I can’t tfo. domesne pnees differently From the Labe 

all those Jfs and huts last July. |ir Keith warned that there beyond that. * depending on uieir impoit wn- Guilym Rober 

We have, had problems for- ster- CO uid bereven higher inflation m *. v one nf «c knoiira what tbi thnt. she explained. It had been claimed that the 

W ever since we entered the 1973 i a of the Chan-’ ft*™* a ‘ISld^SSrh estimated that a 5 per cent tne Conservative! 

irsf ” - t 7 fK's SS^sSSi &3S 

MR. M1CR\EL TOOT " , ii m Uo,, he SjMffiSlH £ZS?in .he aU item, £&SEV3i 

sippirt. 2L52SK sacs SSJTJSS sthiev<!m,!nt of t * rset " ■‘■■ t £r£EKP£i£, %£ c^y, “ s 

courS for th?coimtrl to thTnk of han^ne? actually To ^ discomfort of her- own -which was* the best trend indi- replied that the 

He predicted .ha. the Govern- a?K^ta. said tear d» Chan- Lefl-win 8 era ; Mr s. William s, whd eator _ had declined steadily ra.noMnfta_.ion 

ent would need to come for- To those who had described cellor had left himself no room .^. 3 ^' ™ fT„» a S?^hi ^months ended menf but* that 
ard with | further measures next the Budget as^ a “constitutional for manoeuvre if anything hri&Sf ilS nlSr to wl in a ions way :o 


•benchers who are hostile to tended, the £20.00D-a-year man. He predicted that the Govern- that as a solution.” Sir Keith said, that the Chan- hasis rroi m ill been “a reir.a 

- metrication threatened that they f or example, would gain from ment would need to come for- . T °_ those who had described cellor had left himself no nom ™ ^g o b ^vily per ^nt to the *rix months ended menf but that 

r would not support it the Chancellor’s- proposals. Mr. ward with further measures next the Budget as ; a “consntuuona for mandeut^e if anything went JJJ brin| S^^pubU? D^ember 1FT5 to 13.6 in a long way •« 

“To avoid confusion and Foot said this aspect needed July which would be a prelude to outrage Mr. Foot said “It will wrong. Mr. Healey also deceived ueeo to uru,B wyia “*7 yuauc wecemuer 

- unnecessary cost to consumers it further discussion . an. autumn Budget all como back to the House to himself in thinkmg that there . - ... __ 

-"is necessary to. complete the Conclusions had still to be But Mr. Foot dismissed what he be debated. For anyone . to was so much spare capacity. • TWTiL __ i * „ - Drnnfi 

~ metrication programme in an Cached on whether there called “Tory prophesies of describe that as a new form of “I suggest to the Chancellor, ■ |lf+ \ A PAFrllflTlflll 1 1 Clll.l 

l orderly fashion," said Mr. should be a flat rate or pcrcen- doom." The same sort of predic- corporate state is an absurdity and the Government, that with • \^MJL • X w w Vvii UllUifll 

Williams. tage norm or a mixture of both, tions bad been made last July of gigantic proportions. any recovery, there is likely to 1 ■ 

- Problems would get more he p 0 j nte d out - at the beginning of the last pay “There _ix no departure from develop quickly an. acute short- # T W7~ " PI/HTtl 

'-acute as an increasing number 1 •-! a m -sure that in anv dis- round. But they had been proved any constitutionaj principle in age of vital skills in parts of in- '■yi I I 8/ I AYffrt* viiaaiu 

- of school-leavers trained in cus ^ on for the future, limits will wrong, the Leader of the House what the Government has pro- dusbry." ’ III j - - 

: metrication had to contend with b!r imposed as weU,” Mr. Foot declared. posed. The - supremacy of . the . W ** Y HnnBll 

.0,, • , *, s , - , Persuade . -'momw upneii 

- *°*'rsn “2 • 5££SS ' taTS £££ 

„ cation but they recognlbsed the f nr the support of .the Left and ments three objectives were to ^ sa j^ an important from going into industry or been corruption of any kind. in corruption here in England in f or Overseas D 

£d ’ f JS. e ™ task was to enlirt the aufgian.ro courses leading to industrial the United Kingdom by UrnoU relation to the oil eomputeT night appeared 


Oil: No corruption 
in U.K.— Lever 


BY jOHN HUNT 
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p T 04 “ vo™ ** «““« pay ,w - Sd SUw7fSfs«S *sr twrc -ssss^ ^or:^ sssarss, 

r virtually reached its end. ro i i Dd ? SSiJSSSSi aas SS Sj^°riS!JKi House of Commons. P There had retention of able people in in- Harold Lever, Chancellor of the has there been any occasion retain his seat a 
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ons yesieroay. . uon. Reg 

was replying to questions ., 1 ®*!- English (Lab- Labour Party's 

Labour MPa w hu : ,dunug Motliuftem W> jraured ru toow reported [to. tilt 


„. ■ Labour backbenchers mat posais which the Chancellor been some estrangement in the dustrial management is under- Duchy of Lancaster, told ’the whatever to justify such comip- East. 

--- 17^,.- T* ; Governments of the Left were brought forward In his Budget i^t few yenra. mined by this Government’s Commons yesterday. ' tion.” Mr. Reg 

Lour Russians particularly TRW to ' 2 J 5 S S Mr Fo y c?Sdtbe Government action a^ainrt He was replying to questions ’ Mr. Michael English (Lab. LaW 

£ 1 thrown out of office ^ause toey achieving thore fhree alms at reckoned new measures Graduates go to the professions, from Labour P MPs who, -during Nottingham W.) wanred to know reported to the 

refused visas t0 deal lth ^ ^Mr FJiQt^iiied that the trade introduced last September and to the State sector and some able exchanges about participation p!«s 5211012 comiBi ‘ tl 

tion. ■ - tD “ l , aen ' e,1 “ a ! October and at the. beginning of graduates emigrate-” agreements with oil companies Rented allegations ^ in the t^ress the delegates 

"•.FOUR RUSSIANS have _ been From the Opposition front mo ions bad dicta ed this year, had already saved Sir Keith said: “ The question derating in the North Sea, raised * at ^^rical contribimons by members of t 

refused U.K. entry visas 1 in .the bench, ^ir Keith J^eph, the (toveroment It bad been a J00000 jobs. Further measures, for the Covemment, the House, a£ega tiros that British Petro- o f „*5* companies he was faclion mt0 kt 
.“.last 12 months, Mr. Roy Jenkins, Tones chief policy a^irer, coi^. re a ‘ J t ® some included in the Budget, and the country, is not only iwm and Shell were among the negotiating with were given id annua! genera.-- 

Home Secretary, told MPs yester- defied the policy put fon*ard be^S LJSiSf «ii? ora could, add another 100,000 over whether incomes should be regu- international oil companies? who sP«*“i financial February were 


Home Secretary, told MPs yester- demned the poiicy _put ton»ud “JJJJ 1 * 15 jj 1 "® could, add another 100,000 over whether incomes should be regu- imernatiotel oil companies? who re btm fo ^ a financial Febr 

day in a Commons wnttefl reply by Mr. Healey , not be c a u se it was operate, often against their ° x ^ neIt lS monl hs. though there lated in a free society, or can had made payments to Italian Wtid Pro Quo in Italy vote. 


He added that Professor Vivali too stringent, but because too interests'. .... would still be a severe problem be regulated, especially in an politicians. - . , , . , rvuumus c 
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j 4.912a Mr. Norman Atkinson (Lab„ 
t (Ai6^6f*.io Tottenham I said that toe present 
] ihfo.6348 sterling crisis was caused by 
I JS'SSS currency speculators in toe City 
of London who were .totally 
! 1.2855 removed ; from the industrial 

• n situation.- He welcomed mruch of 

aVSS what "Mr. Foot had said hut asked 
j 1.6456 biro to examine closely what was 
iB.4548 happening in currency exchange. 

] 1.6450 Mr. Atkinson condemned the 

i ‘II-U.B.B2 proposals for 'tax cuts to return 
Tit for a 3 P er pay limit as 
i.4s “ regressive." The tax cuts 

422is would have to be far greater if 

1.8561s the purchasing power of the. 
I- 7 **) average worker was to be main- 
; WMiJ tained. The trade ' ui&pn move^ 

: ment would have to give the idea 

the thumbs down. It ’wrmld mean 
a decline in living standards 
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battle did ***** financial _poUcy . anrf no objec kind of pay deals they would E2?i !£■£!?*& is 5^2 P 


battle did not attract 


ST wSSTlS-'lrtw rather than to ‘ take the advisers, 
Mnth^r S sireable discount which anybody 

placing a large block of shares 

y^iSSS-% CiS .tbypngh the Stock' Matket must 

■L1g ? 52i2& S » 

w *uu auuuiuM WJU cheU sng geste <| Jns Will, if 

. the shares could be used to pro- 
'entre of the battle was Vide a base from yhich a bid .: 

GX, a . company .prqb- cc , u i(j be '-mad^'.-they would 
sr known to its cus- f e t c jj a pre m'hipii ' - 

r the names of three -..- \. • 

Eg£% fSSB- .Nfew^rtners ■ 

'for complete foundry j t happens, Mr^ Knott did 
ns; Lindley, which dis- not hBVe t £ look , t00 f ar . in 
stainless steel, and Sheffield Mr. Robert 1 Atkinson, 
asteners u wall, “ chairman add managing direc- 
, as a stockholder of tor of Aurora, had just put the 
• rteels; and Phoeni^ fijji stl j n g touches to a revamp- 
-ikes process plant and j- aQd ^talisation of his 
‘ ications to order. All company : a nd "wafc/ keeping an 

^ t ? xabl ® eye open for other companies • 

£895,000 on sales of ^^^ight provide potential - 

, partners for his 1 engineering 

mpany ha® been built- interests. News of.Mr. Burchett's 
•1951- by Mr. Burchell death did not escape .-fem and . r° JL 
. on Januaqr Bof cancer.Kp wt *,dered what would bap- 



elftninatSl have IdsM^rom^tb^^m^anv Sussex in 1he past and h®*™® 611 P rivate “d Slate enterprise, is of i nside r dealing. 

M«'th B *S2 '^Jfnn/d th^fni^ Tbere them had something like 40 per Irving just this. The National Although the 6 per cent. 

SiliM W tSl t0 thp h LSL, cent. of the capital. These Investment Cnmpany of Iran has shareholding ceiling will limit 

L wi SfehfnertflnR tm henS-n^S cHents had not been involved been conceived as one of the management involvement, Mr. 

55 SSS lTZ in ^ ^ lier saIe of shares t0 principal ,nsm . iments b0,h . f * Shrii.M envisages an active role 
SKrifiinnai^ of Aurora- As Mr. Suckling bought, promote a vigorous capital in shareholders' meetings — and 

divisional managing directors course of the bid battle how- Jhey so]d _ flT)d cont ^ ued to market and wider share owner- morc impfjrtan tiy in seeking in- 

^ ^ mm Ep U- So "he "was not able to take ship by the public. formation about a company's 

' .... up all the shares which spilled The investment company activities and financial strue- 

_,.. , . . .. _ onto the market. fNICI) was established last tnre. This means periodic 

.Financial - manoeavnngs can sometimes On March 30 Aurora’s bid October with a S150m. capital, scrutiny of cnmpany accounts 
- • • ' • closed and it had just scraped T* 16 idca of a closed-end mutual by Kiel's own management and 

Upset well founded management plans for home. ' despite Mr. Suckling's fund had been discussed for reports being prepared on these 

- buying, thanks to its previous s? 01 ® imir >' Cars . bu t ,ts cre ®’ companies for circulation to 

‘ a company’s future. In the case of Fast shareholding plus pledged tion iwas prompted by the Shah s NICI's shareholders. This. Mr. 

* * acceptances These meant it decision to initiate a scheme to Shahahi hopes, will be a key 

Sussex Engineering, they turned, the dying £?.«-«,» SSj’jJZ XZ’ZmS 

Wishes of the company’s chairman into a STSJl 

. » - j 4^.1 yi . j._ - A i_ some extra rash out of Aurora would have been difficult to enmoany disclosure, 

bid battle that was to hinder a merger with but the .only concession they b * u,d U P a P r °P, er P"™ 10 The fund's operations are 

a. tv i managed to obtain was that East there , w ® re y being conducted through a flve- 

Alirora Holdings whose chairman IS Mr. Sussex should pay a second divi- quoted nn the Tehran Stock man ^mine board headed by 

- . ^ A , . . dend for 1975 and the accepting E x ® ban S e a * Uie tune - Mr. Shahahi. Underneath this 

Robert Atkinson (left). .. shareholders would be. entitled The fund's capital is only sur- are two main divisions — in 

, to keep it pas&d in size in Iran by the. charge of administration and 


death ora not escape.- mm ana . -which persuaded autonomy and a head office staff announced profits before tax of 

.fie wondered what would hap- Aurora .^ jj r Atkinson that of only j25 was set up to agree £895,000 for 1975 — the eighth 

v»am cTiotoc Fact Silfisflr ^ • • ■ A i__ ‘ ■ ' .n _ 


- dend for 1075 and tiie accepting ^ Kcnan se at cue lime. Mr Shahahi. Unrierneatfi this 

Robert -Atkinson (left). .. shareholders would be. entitled The fund's capital is only sur- are two main divisions — in 

, , r . , to keep it. pas&d in size in Iran by the. charge of administration and 

£895,000 on sales whirii might nrovide potential • • Bank Melli. Some 35 per cent: technical matters. The technical 

'■ ,m - p'aitners for bis 1 engineering T ' v . of the share capital has been division is regarded in many 

mpany has been built- CitdroRtc Npws of-Mr Burchett's , - « , ' : . . , . _ j _ .. FmnlAVDOC subscribed as to 1 per cent, by ways the most important, taking 

iMi-iwMr T*»rrih«H ^ j Ironically, it was this avoid- were given a great deal of ever the. East Sussex Board ILiOUiUYccb the central Bant 8 ner cent in marrh ami anaimit dna^ 

^ -*?. ^JEESS w in e which .persuaded autonomy and a head office staff announced profits before tax of F J each by ■fenk lSSil thTln^ 

y^^ofS health In'Ben^^lbe^aresinEast^ Sussex Aurora’s Mr.. Atkinson that of only 35 was set up to agree £^5£00 for 1975— the eighth The dust has still to settle trial and Mining Development The aim is to keep the fund 
.FKt specific mstruc- Kb h? b?Zl ^ere was no time left for talk- objectives and. to supervise the successive year of record after this particular fracas and Bank and the Agricultural De- sma n, with around 30 staff, and 

is sSScbrokers, Greene -2!l St? P ing and that he should rush out meeting of targets. _ profits. Against the Aurora bid Mr. Atkinson has yet -to move velopment Bank and two insur- reS ort to occasional outside 

., to look for a a few discreet inquiries a bid * . • The battl ® was^now ■ in lft73 ^ Atkinson SUSh c t0 **** J n T? n * Be * t - Sf*I ance companies which have also operation with Tehran’s three- 

jr East Sussex after i,;i, B iit Ur SnU' fece to developing personal overtones on j anised an acquisition which ^ d the . t ^ ue , worth of the Sussex. He has promised that unde rwritten the remaining. year-old Iran Centre for Man- 
i and he added that in i- Knoft. Mr.- Atkin and Mr. Sudding called in S. G. t0 provide a remarkable c0 ®P ari y a 5 d .^ r ®I® :c t e d the East Sussex employees “ at all capital prior to its gradual dis- agement Studies (a business 

Warburg, a merchant bank P 0 7Se ShVff" * ^ ere . levels” W ll not suffer because bu^ent to the. public. All sohool modelled on • and 

the company to attract mnwhiMp statP whose corporate finance depart- would use again when attacking jf dustnal lpglc . in putting, the of the takeover and points to these institutions are State developed in association with 

il e^didale. ^ meat has a reputation for ex- SSt ^ BumS Mr T AtklnSm had compani ® s togefher. the fact that nobody was ever mvned with the exception of the Harvard). Operational expenses 

JLC an idea which did 1 SU ^f G 5 hS^I tracting companies from un- s j nce December 1972 also been . Mr. Atkinson however, •* ack ® d “ a re s«lt of anything i ndus trial and Mining Develop- are anticipated at around 

fthe surJiv^^irec- Tri weIcome situations and particu- on the Board of Anderton-Forco claimed the enlarged group J® b “ d ope Aurora. This mftnt Ban k, but NIU is con- $700,000 (£360,000) for the first 

associate slams. Then he would |ar , from the > grasp of poten . Industries> a company making would have increased mauufac- piarantee extends to Mr Suck- ^ a private company yea r. 

■iw SnHdimr who hsd f° r '’ B o a 5 drop13 ? tiaf predators with, large circlips, retaining rings i£nd disc i taring capacity and marketing hug. bin. in view of the tension flneira ting nn commercial lines. «\v e are determined not lo 

SSJSfS? Si°roh h S *T- an ^ th 5 ^vld be well Both by virtue of its size and its become a warehouse for un- 

55 8 and who became^ ^ l P S rt a 2’ kl,ow Mr. Atkinson was advised than £3m. In October, 1973 placed to expand in the en- d ™"£ cnnce P l u has the potent jal to win ted shares,” says Mr. 

• _one another gradually before an that; | f he delayed, Warburgs i Aurora . announced it had gtneering industry. Most im- b ® 3 ’*™ ^ T> SucWms would become nne of Iran s most mflu- shahabi. 

eventual merger. . would find some way of shaking acquired' 29.8 per cent. • of portant, Mr. Atkirisnn believes *■-/ ' ential financial inatituUnns. ln five mon th s NICI has 

*!♦ • Mr. jvnott WBsawejoflnd the h i m „ff East Sussex's, back. So Anderton' but that it had “tio that companies must be of a A* n ° Ume dunng the affair Accor di nE to Mr. Khosrow brought shares in 42 companies, 

r K i ■ 2? , iJIJ“5hr-&' ; -SSSE? , to be werit t0 - his bankers - P resem Mention” of bidding certain size before they can J* 1 h®*" fS Shahabi. the fund’s managing 37 of which are already quoted 

blA J? Barclays., anfi asked them' to for the rest. Less than a month attract the land of young rnana- director, management policy is on the Tehran Stock Exchange, 

7 P rov1de ffi ® «•**» needed for a later Aurora did bid for. the ge rs he would like to recruit to 5SS£»^nnd£r Mr l AS5nmTSS ^ing based upon a mixture of i n each case the stake being 6 

Vi X llyvi 2 full, bid.' The bank agreed and rest, having obtained agreement Aurora. A market value, of homegtpwn and imported ideas, per cent, and the price being 

4*JLJH -7“ h - 1 ] “P * Aurnra ' s merchant bank Jr 01 " ' otb ® r shareholders that £iOm. is what he aims for. ; Sainfr l>elleve ^ tha^toeether HowevS, he is Working on determined by the Ministry of 

V~f opjy h Iast autumn^ wheif* 3 the advise f’ K ®5?® E . V llmann ' th ^ w °“ ld accept ' . In the later stages of the bid Sev win have the^iusJle t^do three basic principles. ■'•The Industry. It has also bought a 3 

^ > \ V ^.to^work oft the bid detans. . In the jnterectnng period Mr. Suckling personally began better because of the import- fund must avoid being jnvo)S?ed per cent stake in three local 

■ 1I| I , i|iyJif»iH..I" i r- -¥n^^gnwas nostranger, Aurora v had Mked .fqr^the t0 buy East Sussex shares.:* auce of sire un to a certain in the- management 'of com- banks 

♦' i 0 -' a ^ X**M b&t companies. , Just appointment of two fiirther raove whjch kept market point But it is a pity that the panics in which we hold shares; NICI has set out to pay a high 

1 :. SS jf Enrico of So earner he had nominees to the Anderton Board ri ce above that offered by Sock market pressures pre- the fund must remain free, to dividend-15 per cent-lo 

yf./ L W- - ‘Stji ^.■t.Anrara which was Vd the- ^ right to-noimnate thi ® Aurora and which prevented vented them from gradually buy and sell shares; and the shareholders but unless the 

YCVA* ^ a . sub-contraCt cb airman. The Anderton direr- Avton buying in the market getting to know one another fund must- avoid becoming a dividend isofthisorderitw.il. 

.. . ? e f*”® "Sure, engineering eoacenr with, as tors agreed to discuss this but To have dor)e so would have and arranging a friendly bolding company.” Thus, it has not be able to compete with 

tional and technical n view of is plans, fpr the one of- his colleagues put it, the talks . broke down and meBr) { increasing tha bid merger. * been decided that N2CI will not Government bonds. 

- .i - company, ’Btt. Atkinson, when. “no. money, ' no management aT,ri«,rt<,w want *n tiM» pity Tnirtt- ^ ... - — a — ■ 
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ited and printed, in 
idiom and style 
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Disclosing information 


announcing the acquisition of and . lie nothing. Mr. Atkinson over Panel. As a result. Aurora- 
this new shareholding, stressed had been working for Keyser made its bid and when it gained 
that Aurora had “no .present Ullmarm looking after the control it closed a loss-making 
intention ” of making. a bid for bank's industrial interests which washing machine business and 
the rest of the. East Sussex was- how he became involved sold others. This led to rumours 
shares. ; with Aurora when its. then during the following bid for 

That statement was made on ‘ . ’ # . m „ ' 

T*: Disclosing information 

built up its stake- to 45.3 per. JSaffpUOYEES pust be educated involved in their , work, to 
cent, add was to make an offer, in the financial workings of a understand better the problems' 
of 304)3l25p each for the- out-'eompany- before, they can effec- facing the company,” it says, 
standing shares— the odd price lively bp involved in employee Aimed at managers .qf about 
represented the top price paid - participation schemes, accord- 300 to 70Q people: the booklet 
when it was building up its key ing. to an Industrial Society suggests that a small selection 
1 ~y i booklet which calls on com-: issues of fundamental 

... panics to disclose financial. porta nee to a group of 

CONFERENCE FOR COMPANY DIRECTORS . . ■ toformatton ,o their werWorees. e^loy^ should be ehosen 

t The .'booklet has- -been pro- first to start off. a disclosure 

Till? JUlDDflDATE IIP PORT duced h^ns® of legislative programme. 

I nk uylirillmll- Btrlllll .... . requirements, which 'will be Explaining . the Financial 
AND THE ' coming into iorce on disclosure. Facts. The Industrial Society, 

- ■ But it also stresses that dis- Robert Hyde House.', is 

SANDILANDS PROPOSALS . - ' ggTS T " LmuUni . *'■ 


The Harrison Line's 
expansion 




HOW WILL THEY AFFECT YOUR COMPANY? 

... SIR RONALD LEACH 6BE 

Chairman of the Accounting Standard* Committee 

PROFESSOR EDWARD. STAMP 

r of th* International Centre for Research in Accounting 
J with 'these viral issue* at rone-day conference at the 

SAVOY HOTEL, LONDON 

THURSDAY, MAY 20th, 197* 

For reservations amt further details please contact: 

rgot Collins i 11 — » 

n3T'4« - @ I SCO Li 

ne: (0524) 61806 . 



msandlnfbriBflXion: 
ChcEartoTAncasler. .. 
TO, Midland Bank - 
J> 60’VVestSmhfafidd 
EC1A9DX. 

M Limbless 
Service 
’s Association 

tBUEnSOSAVE— HEUB* 


LIMBLESS, 
LOOK TO YOD 


W ectxnc {rom both world wars: 
Wecon» from Kenya. Malaya, - 
Aden,Qrprps-'..andfrtxn Ulstec» 
From keeping the peace no toss 
timih>mwarweiunblesslodk to 
you for help. 

. Ahdytrt can help; by helping - 
bur Association^ BLESMA (the 
Driti&limWesB 'Ex-Service Men S 
Association) looks after the 
limbless from all the Services. 

. It helps, with advice and 

encour^mK^tqm'ercomclIic 

- &bodc otfogngmTOs. or legs or an 
eye. Itsees that red-tape does not 
atand ih thowayof dtexi^it 

• tattnkmentto' peaskm. And, fes; 
severely handicapped and th e 

• dderiy, it provides Residential 
: >Ibmes where Lbey can live in. 

peace and dignity. _ 

Help BLESMA, please. We . 
need money desperately. And, we 
prtjffl&e you, not a peony one will 
bewanco--. 
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Weld like to make a 
bid fer your wardrobe. 

, . Hie^int Laurent iooKstartsat£15^25fora 
cotton shirt, £25 for a pure silk shift Trousers; ■ 
frbm £2L Suitsfrom £84. ' . 

■' : Our Personal Charge Accountmakes Saint 
Laurentan impeccable investment ■ 

SAINT LAURENT 

' •••:.■. Irii’egauche . ' 

' ii- ‘ 73New Bond' Street. WL01-4936405. : - * " 

84 Bronson Road, SW3, 01-584 4993. 

. otel Inter Continentay^miJton Piac^ WL Ql-629 270L 


For many years the Harrison Line has 
operated fast andeffirient services between the 
U.K. - West Indies - Central and South 
America- US Gulf-South and East Africa. 

Again andagain shippers turn to the 
Harrison Line-first when it comes to shipping 
cargoto these countries. 

Mew ‘Heavy-fiff vessels - New Bosi&ess 

Shippers are also turning to the Hanison 
Line first when it comes to handling large, one- 
piece cargoes. 

As part of their expansion programme, the 
Harrison Line recently introduced seven new 
•heavy-lift’ vessels to their fleet. Opening up a 
whole new area of trading for the company. 

These new Harrison vessels mean heavy one- 
pieeb cargoes can be shipped to ports where 
suitable unloading facilities do not exisL The 


whole process being handled by the vessel’s 
own derricks. 

The biggest and newest of these ships ‘is 
capable of handling loads up to 500 tons. No 
othership sailing under the British flag has a 
greater lifting capacity. 

A better service- Greater, prospe ri ty 

‘Heavy-lift* vessels are just one aspect of the 
Harrison Line's .expans ion. Others include a 
new bulk carrying service, a new container 
service to the Caribbean and the introduction 
of containers into the South African trade with 
the foxmation or the EUcnnan Harrison 
Container Line. 

Togeiher they add up lo more and better 
services for Harrison Line clients and a ■ 
steadily increasing contribution to Britain's 
prosperity. 


Regular Sailings ro:- WEST INDIES 
GUYANA - SURINAM 
VENEZUELA ■ COLOMBIA 

MEXICO ■ GUATEMALA 
r J?£g 47 BELIZE- US 
Al gS*=a ft h GULF PORTS 
■ \ /// and SOUTH 

and EAST 

m >- AFRICA. 


Harrison Line 

- We care for your cargo. 

Thus- & Jbs. Harrison Ltd., 

Mersey Chambers. Liverpool L2 SUF. 
Fountain Hoase. Feoehurch Sirccu' 
London EC3M 5EE. 
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Bargaining on 


wages 


THE SUGGESTION put forward in the conditional tax reliefs 
over the week-end by Mr. Jack so far proposed would be per- 
Jones for negotiating a new feetly tolerable in principle 
policy of voluntary pay restraint from the Treasury point 
must be welcomed but at the view, though it woutd empha- 
same time most carefully si.se still further the power of 
inspected. On the one band, organised labour to aft eel the 
Mr. Jones — who was originally shape of the Budget.' 
in favour of another flat rate What the Chancellor must 
ceiling for Phase Two. which ensure, however, is that he does 
would have eroded traditional not give away too much in the 
■ differentials still further — has course of the negotiations 
pursued the logic of his recogni- especially if the TUC seeks to 
tion that Phase Two must make stretch them to include other 
room for flexibility in wage “social contract" questions, such 
bargaining. He has proposed as subsidies on food and to the 
that a percentage limit for wage nationalised industries, the 
increases be set not for indi- revision of the Price Code, the 
viduals but for company or level of unemployment and so 
industrial bargaining groups, forth. There is, in fact, a very 
This would allow the different delicate point of balarfce 
claims of different groups of which he must aim. He must not 
workers to be negotiated within give away so much in return 
an overall limit, and restore to for TUC . endorsement of a con 
trade union officials some of tinued incomes policy that he 
. their traditional function. -undermines his. owh economic 
On the other hand. Mr. Jones - strategy, 
has agreed with several olher ■ 

trade union leaders who have Not tOO jUSt 
already given their view Yet he does not want the TUC 
publicly on this poinV that the to endorse a pay fining so luke- 
3 per cent, .suggested by Mr. warmly as actually to encourage 
Healey is unlikely to be accept- lhe breaking: of the limit which 
able. Just how small a percen- is bound, in any case, to be 
tage will be regarded by the more widespread in Phase Two 
TUC as acceptable has first to than Phase One. The system 
. be worked out by the economic suggested by Mr. Jones would 
committee and the . general be impossible to police in detail, 
council and then submitted for ijke most others that contain 
approval to a special congress an e i enien t of flexibility. It is 
in June. f or this reason that we have 

7- „_/•/• ‘ suggested linking changes in the 

1 ax reuejs level of taxation or national 

1 The 3 per cent, figure men- insurance to the index of eam- 
ffoned by the Chancellor in his ings, which shows what 
Budget speech as the condition actually happening to pay. 
for a particular . set of direct Even without a formal link, 
tax reliefs undoubtedly took the Chancellor will be bound 
most union leaders by surprise, to watch the earnings index 
and Mr. Healey made it plain closely and apply a damper if 
. that it was up to them to decide necessary. He made it clear in 
what they could reasonably ask his Budget speech that be would 

• their members to accept Union take restrictive action if the' 
leaders exist to bargain, as he money supply 1 seemed to him to 
knows very well, and it was be rising faster than he thought 
only sensible to suggest an proper. It might be as well to 

. opening figure rather lower spell out clearly in negotiations 
than that at which he expected with the TUC that this means 
eventually to settle. Some in- further cuts in public spending 

• crease in lhe overall ceiling or higher taxation ff earnings 
v accompanied by some reduction begin to ,rise too fast. 
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The principles of 
private practice 


THE UNFORTUNATE Mr. with private medicine: but -that 
David Ennals bas enjoyed less will not satisfy the BMA, .and 
’ than a week in* office before rightly. ' 
being plunged into lhe quarrel The immediate ground for 
his predecessor. Mrs. Barbara objection is well-based sus- 
Caslle. has been conducting with picion. The principles embodied 
lhe doctors on whom any in the Bill are supposed* to 
• Minister must rely to provide re preseat a compromise, ham- 
. an effective health service. The mered out by Lord Goodman 
Health Service Bill, published last December, protecting the 
yesterday, is designed to carry right to private medicine: but 
Out the Labour Party's question- that compromise bas never been 
able but seemingly irreversible accepted by the diehards on the 
commitment to separate private Left wing of the Labour Party 
medical practice from the or in some of the NHS unions, 
national health service — an They make no secret of their 
objective to which the BMA still wish to outlaw private medi- 
objects. However, last December cine: and the BMA sees the 
there was a reluctant agree- licensing principle as a Tar-from 
‘ ment to the Government’s cen- subtle Trojan Horse for the 
tral objective provided a second abolitionists, 
principle — the right of doctors However, even if it -were not 
~ and patients to opt for private to prove such a device, the prin- 
treatment — was protected. It is ciple as it stands is .wrong- 
this right which the new Bill headed. It effectively confers a 


tries to limit. 


right to compete so . long, and 
only so long as the-'competitioh 
Us ineffective. Rights cannot be 
subject to such conditions: nor 
. i/rhaf nr C nuhhp * s " l rhc public interest that 

they should be in this casp.Prii 


Central issue 

The centra! 


control of the growth of private 
facilities. The Government’s 
principle, on which Mrs. Castle 
was not prepared to yield, is 


vate treatment is a very expen- 
sive alternative to the. State 
service: it is hardly .likely to 
. . grow on a scale which would 

that there must be a power to beaten the NHS unless the 
limit the growth of private nrs itself is failing to provide 
facilities for fear that the pn- an adequate service; and if that 
vate sector might bid away the ^ so. the provision of private 
skilled manpower on which the medicine will be banned if and 
NHS relies. This restrictive pill. onJy if the ban Injures the pub- 
it is true, is offered in a heavily Furthermore, since the 

sugared form: the Bill proposes point at issue is the supply oF 
;a Health Service Board, with skilled manpower, the Bill is 
two medical representatives, designed to limit job opportuni- 
two “appointed after consults- ties: it injures* the trade 
tion with the NHS unions and unionists who support it. 
representatives of patients' in- . ■ 

teresrts," and a legal chairman. Imaginary threat 
This Board will have the duty These dangers are inherent 
of controlling the actual phasing in tbe principle 0 f the Bill. But 
out of pay beds (apart from ma y 00 t turn out very serious 
1.000 to be closed within six j n practice, except in certain 
months), developing a common localities. The main demands for 
waiting list to prevent “queue private treatment — employers 
jumping," and, above all, veiling wb o wish to pay for non-urgent 
proposals for the development operations if they can be done 
of private hospitals of more a t convenient times, and foreign 
than 75 beds (or 100 in Greater patients wishing for British 
London). * treatment— are limited, and 

Tbe -independence of . the their Importance to the national 
Board, and the fact that its interest is greater than any in- 
terms of reference place the convenience to the national 
effective onus of proof on the health service. So why introduce 
Haalth Service to show that a a bad principle to meet an 
proposed development would be imaginary threat? Mr. Ennals 
•'significantly damaging" should, jays ..rightly that the issue is an 
on the face ..of it. prevent emotional one. Hard feelings 
blatant potitioal interference make bad law. 


rnje Ftoancial- TarieS Tt«s^y .Aqpfil* 1C* 

Trouble for Rolls-Royce, was only the beginning of trouble for -Lockheed. Jay Palmer repor. 
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OCKHEED AIRCRAFT, 
the largest U.S. defence 
contractor and builder of 
the Rolls-Royce-powered TriStar 
airliner, is on the verge of 
another of its seemingly unend- 
ing crises at the very moment 
when it seemed passible a' finan- 
cial restructuring plan may go 
ahead. 

At the week-end the company . .. 
found itself in the most nncom- & 
fortable position of being forced tw. 
to deny publicly that its own L' * ; • v - 
creditor banks had lost faith in 
its ability to survive as a sol- 
vent and independent entity. 

Although Lockheed’s financial 

difficulties, especially with 

its controversial TriStar' pro- 
gramme are common know- 
ledge, the new allegations went 
further than normal and came 
at an especially bad time for 
the company. The Wall Street 
Journal alleged that some of 
the 24 creditor banks were 
quarrelling over whether an en- 
forced merger or involuntary 
bankruptcy was the best answer 
to the company's problems. 

Both Lockheed and its two 

lead banks. Bankers Trust and . 

Bank of America, denied' that could not be Icept secret and that tion to rush forward with new TriStara. With just over 8500m. meat," one said, “ should not be to do e\ erym 
sbeh options were ever seriously publicity could cripple future orders. Last year tbe interna- of deferred costs to be written regarded as timeless. prevent an unt 

considered. Mr. Robert Haack. sales. Lockheed has so far tional carriers continued to off, the company switched - from Lockheed's immediate pros- ruptcy. rue u.. 

the company's new interim refused to do so. suffer from high fuel costs, its previous pro-rata write-off pects depend almost entirely on completed a sec 

chairman appointed - in the wake While Lockheed’s current while U.S. domestic airlines on individual salef against this its refinancing scheme, which impact upon th 

of the disclosures about bribery, problems can ’ be partly -turned in the largest collective target to a more conservative after being delayed a couple Lockneed fai.nr 




Mr. Robert W. Haack, made Board chairman of Lockheed to sort out the problems ended by allegations of bribery, is looking for fin* 

new work to the TriStar assembly tine at Palmdale. 



Tribulations 
not ended 


In the simplest possible indus^. and mmours suggest “ nTSsfy scheme " h "‘“ 

terms, the L-1011 TriStar that some earners are : all too worrted abonI optimism . iSe Mmrnlan 

remains the albatross around willing (o sell Tristars for cash, in a 300 sales target * |SmnMe the oresent Federal bap , S ^ 0re f ! ' 

“L SSL * re SFjTh te change * ™ ^SSggTSSS^ SSS, LSil 


Unt in smirs. nr nil thP« 5 # Jiwairw Lockheed’s neck. Like America’s While there are many fore- In fact, the change is zm-re fun- , t nf Toekheed’s t 

ices itTs evident that Lock- other major commercial aircraft casts suggesting a pick up of damental— involving as it does * 1 g 5n f U (lebt incurred following milltary 

trih.iioHnnc *«» nnt makers, Boeing and McDonneU aircraft orders within two years, an effective acceleration of the ^^Rolls-Royce collapse. While ■ 

Lockheed, on the there are some grounds for tak- rate of write-off of a charge *£S* iflair remain d . ucl iP? . plan * 


antes 

heed's tribulations are not T>q il g lng 

nf ^ nil ^Rnv^ S failure 1 * on civilian side, is suffering from ing a more pessimistic view, which, if taken in one nuge uiw, ; n th e f onn of. con 

TriStar: hist year it was the col- <* ^line indus- With m^demand in the US, would ^ve tiie company a nega, P ^ uity)t cancellation of 

lapse of proposals to merge try recepions ever r^ed- U ^ Government participation would 

Lockheed with the Textron con- the signs, suggest that these ? bo f u fi t J> 1 f Q ^, ce T h t : 'Such a negative net worth remo ve Lockheed’s finances 

glomerate More reeentlv prob- harsh conditions will persist for in. tne laeasl the airlines are would not affect. Lockheed's cash from congressional scrutiny and 
iems have arisen from sales lost the rest of tb* .decade. . lovnnl to fill existing flow and nee d not force it criticism. Given recent attacks 

because of reactions to the reve- Last year Lockheed failed to 2®" *5S*J2S. tai ? 4 e IL be !?r? into bankruptcy. However, any in Congress on the company's 
lation of brlbeiy: and now the hook a single new order for a such writeoff (a mandatory one bribes and perilous financial 


huee bite the debt . i!S€ lf would « main the B-l bombe? . 
Huge one, tn th«* fnrm of. con- 

Essen 


its fi 


One way or 
heed's furore 


company faces' difficulties in TriStar and, in fact, allowing tirne^ if the TriStar- propamme is state, this could not help but 


pushin** through its - financial for cancellations of agreed sales ®h® u ^ allowable fare price rises would violate the com- improve .its image, 

restructuring plan. » nd deferred options, the com- will dampen new demand. pane’s loan agreements with . Although the TriStar is by 

At the moment the word is P* 11 * actually suffered a net Even if new orders materialise 

that Lockheed will be able to loss of orders. Deliveries of in two or three years, it would 

decree to- new aircraft Jast year dropped take at least a further two necessarily call in, their $60 0m. acc0 unt for only just over 20 


the company 
estimated SSOm 


. • niLwmgii mac x * iuiu* ass raiJatiiwi . 

creditor banks and force them fe r Lockheed’s biggest problem, 
in turn to write off, but not commercial aircraft sales v.uina%ei°qe 
si'Ti a consent decree to- 11CW wu^cu um « a »u»u«u necessarily call in, their $600m. account for only just over 20 financial fooLm 

morrow with the Securities and to a mere 25 as against 41 in years for Lockheed and its com- wor th of loans. Perhaps the per cent, of the company’s pre- P f I f? T,0 - naJe ’ 

Exchange Commission settling 1974; while tbe production rate petitors to turn them into sales, most critical argument against sent annual sales of S3J9bn. Lockheed,. 

the extent of disclosure of —reflecting the poor order book At the moment Lockheed has such a move centres on the way in addition to its small ship- frequently, ll- 

bribery required of it, and thus and the need to maintain the only delivered 122 TriStars and a negative worth would leave building division which is pre- aircraft in « 

proceed with its restructuring tine— was cut back to below only has 32 firm orders and 49 Lockheed vulnerable under se ntly concentrating on cost- some foreign n 

plan It involves the exchange of nine a year compared with a Options to keep it going. The Californian law to . any bank- plus U.S. Navy contracts. Lock- POTl' regards c 

crippling bank debt for pre- one-time peak of one a week, company bases its hopes for ruptcy lawsuit by a disgruntled heed has major Defence Depart- iBesc altera 
ferred equity, and makes’ it Despite many conflicting future sales on plans for a supplier. ment contracts for the Trident, tial to Us furot 

essential for Lockheed to retain opinions. Lockheed insists that longer-rtfnge TriStar. the L-1011- Given these inherent dangers a new generation of submarine- The appoin 

the active co-operation and faith it can keep the L-1011 produc-. SGO. bl,t M will need finance aP 0 f opting ouf of the TriStar pro- launched intercontinental mis- Haack In. repl 

of its bankers, shareholders, tion line going at this slow rate Present not available. gramme at ' this. stage and with siles, the S-3A carrier launched Houston has < 


so much write-off remaining, it submarine Hunter aircraft, the lo restore sorar 
Is hardly surprising that Mr. P-3 Orion JaBd-based patrol air- suffered from t 
Haack in his week-end statement craft, as well as other missile corruption. Nt 
reiterated the company's “ firm and space work. later, Lockheei 

support and commitment” to All this military work is ever at a crossr 
Given tbe depressed outlook, TriStar. As the company execu- highly profitable and the com- a new ‘'clean” 

from proceeding by forbidding it of S40-$70m. on - TriStar is it is hardly surprising that tbe tives and bankers privately paify last year turned in a will enable it t 

to hold ' the necessary share- cutting so deeply into military company should two weeks ago admit,, however, a successful profit before tax of about the refinancing 

holders’ meetting until the com- profits that the desirability of have finally followed McDonnell implementation of the refinanc- 5240m. Since Lockheed accounts through and tfi 


suppliers, and of Congress. without collapsing. While this 
Although tbe . exchange of may or may not prove practic- 
debt into preferred equity is able, what is certain is that the 
generally seen to be essential to company’s annual loss (even 
Lockheed's survival, the SEC before write-offs of deferred 
effectively banned the company charges and interest on debt) 

r 1 nf C4A 


Acceleration in 
write-off rate 


pany bad banded over the names continuing the programme will Douglas' earlier example and ing plan cbuld leave Lockheed for over 5 per cent of large TriStar is more 
of all those whom it had bribed, remain in doubt • . altered its targetted, full write- .free in, say; two years to review Pentagon contracts, tbe Federal 


Arguing that the information Airlines are not in any posi- off 


M . . 

sales projections 


of 300 the entire issue. 


pany will cont 

Our commit- Government is obviously going subject of stor 


MEN AND MAHERS 


Picking the 
U.K. engineers 


I’m knocking Britain" is a 
pretty universal theme these 
days, but even now we seem to 
maintain our prestige in tbe 
field of engineering. An 
example of this comes from the 
National Academy of Engineer- 
ing in Washington which, for 
the first time has appointed 
foreign associates.” Out of 21 
NAE appointments from all 
over the world, nine are British. 

To put things in perspective 
the Americans take the NAE 
pretty seriously. It was estab- 
lished in 1964. “ to share in the 
responsibility^-, given . the 
National Academy of Sciences 
under its Congressional charter 
of 181RI to advise the Federal 
Government, upon request, in 
matters of science and 
engineering; to sponsor 
engineering programmes aimed 
at meeting national needs: to 
encourage engineering research: 



appointee. His citation is com- bouyancy of the 1975 travel 
plicated to the layman like me market, there can be_litile doubt 
(fluid dynamics. thermo- that his ability to foster car- 
dynamics and all that) but he porate loyally and enthusiasm 
had another claim to fame, has contributed considerably 
When tiie Sues Canaal closed There is .a supposedly 
he invented the " Dracone " — apocryphal story which he does 
in simple terms a large sausage not, however, deny that when be 
full of oil which tankers could first joined tbe company he was 
drag the long way round the so alarmed by the lack of man 
Cape of Good Hope. As far as agement/staff contact that he 
oil Is concerned the idea was threatened to fire any executive 
overtaken by supertankers— but Be found drinking coffee at his 
dra cones are, apparently, stiff, own desk — they had to circu- 
used for conveying fresh water kre while sipping. 


round Greek islands. 


The ever-open door policy 
seems to -work. According to the 
industry^ Thomson Travel 
executives commonly enjoy 
working there, but find the pay 
poor. Llewellyn seems unable 
to decide whether he is hurt or 
There was a time when Thom- pleased by -such . comments. 


Llewellyn’s 


turn round 


son Organisation executives " They are hell of a lot better 


“He’s never been the same 
since he read ‘Watership 
Down ’ ! ” 


regarded a posting to the group's P** d t * , * n tnw were,” he pro- 
travel activities like being . s^nt rests with a, gun.. “And they 
to the corporate stocks. Bright don '* seem to mo^pon so often.” 
young men' tended to end their, 
first few weeks with a deal of 


uiol Willi <x qea; oi ■ -i, M - 

. egg on their face. When Bryan . WV up . 

and to recognise distinguished expected step of speaking out Llewellyn was moved from vve alt know-- that old saw 
engineers." strongly against Government marketing in Thomson's regional about there being - lies, damned 

Weighty stuff, but the NAE policy. He described Concorde newspapers to head the . tour ugg statistics," but Roberto 
definition ' of “engineer" is as "a tragic misdirection of operating activities ih 1969 he Campos, BraziliSf: Ambassador 
wide indeed. In our terminology resources;" and stated that the was the fifth to . have the job t0 Britain, yesterday reminded 
it includes . physicists and quality of technical decision- i n less than,. two years. Since-, m^rno trf' banker* whn harf 
metallurgists as well as making in Britain since the then be appears to have proved fusE _ *i 20 m loan fnr 

engineers in medical, chemical. Second World War had suffered more than just a -survivor. Last ’ Brazil of - a better aimroa^h- 
civil ■ and other engineering through the failure of the year the company which is now .hteiiiikl 

brackets. 


engineering turou B n me ranure 01 roe year tne company which is now « ot-tistiis should he rosed a* th* 
Government to engage more Britain’s biggest tour operator dSSd 4e? the 1 
Take, for example. Sir Alan than a fraction of the brain- turned m f 6.375m. profit— more S^rtbut^ u S.T 
Cottrell, first in alphabetical Power and expertise of the than half the group’s total « W not f W lUumma- 

order of the British nominees to nation. announced yesterday. Now 

NAE. Now Master of Jesus Another man who would not Llewellyn is the darling of the Pnlicrh-tomnc 
College, Cambridge, Cottrell is normally classify as- a straight- group. . » 1-111151HCI11115 

basically a metallurgist rather forward engineer is Sir Arnold The Llewellyn formula at I hope you won't think me 
than an engineer. Most of his Hall — chairman and managing Thomson has been . simple . naughty for following Campos’s 
three-an cl -a-half-inch entry in director of Hawker Siddeley, enough, in theory: find the right remark with an Irish story. That 
Who’s Who relates to metal- winner of the 1975 Hambro people. But in doing so at country’s Department of Foreign 
lurgical prowess, although lead- award as Businessman of the Thomson he broke many of the Affairs produces a bulletin 
ing from this, he is also Year, and another NAE new- sacred travel industry rules, called Ireland To-day. The main 
considered the world authority comer. As director of the Royal bringing in outsiders because feature of a recent issue is the 
on what the scientists call Aircraft Establishment at Fam- they were shrewd rather than architectural heritage of Irish 
nuclear reactor containment” borough during the mid-fifties becaus.e' they knew, the ABC towns, a theme taken up for the 
(that Is how to keep the nasty he headed the team which dis- airline guide by heart ‘ front cqver. picture of “shop 
stuff inside those infernal covered just what made the Though Llewellyn himself fronts, Kilkenny." it is a charm- 
machines). early Comet jetplanes* explode, tends to put much of the credit iofi sb °t most of- Tynans 

In passing, Cottrell was chief - Reverting to the academics, for the remarkable profit turn- Bridge House Bar. 
scientific adviser to the Govern- Professor sir WiHlam Haw- round on the demise of rival ‘ 
ment .rrom .1971 to 1974, and thbrne, Master of Churchill Col* Court Line and the surprising 
following that took the un- lege, - Cambridge, is a nother (not to Thomson, of course > 
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How can: 
merchant b< 
helpa 
private 
company 


Doyou need to increase your c 
: -or should you look for an increase in 

Howareyou planning forthefu 

GRESHAM TRUST can help. Sc 
problems like this is our business. 

Wfe are along established mere? 
. whospecialise in financing private cor 

That’s why we'll always listen-wf 
youi~requirements. So don’t be afraid 
or ring one of our Directors. 

Why don’t you do so today? 



Greshamlrus 

Where the successful pr 
company feels at horn 


GreshamTrurtLtd,B3rrWan Hc^GrotemStree^Lrodor 
1 ' : - Td:01'fc06W?4 

Krrrirwham Ofifee: Etriurid HeustNeAtatf Sfftet Binrtngw 
Td:CB1-2361277 
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RNMENT should not (eevOrders - that would extend 

1 slapping the highest control over additives in cigar- 
xes it can think; of ettas areJikeJy to Be laidbefore 

m . hat ace had for oar the House jm after Easter. The 
# only for the .purely list is Jong. ' ^ 

Jm.-' reason that people In just about every case there 
?e their insides : by-ts" an '/ apparent conflict between 
nd excessive easing the; interest, of Ifte- health of 
OR or break their thfrconrmunityandtbe principle 
Saving too: fast 1 can' iof friaedoartri^do aslme pleases 
“ lyers-a great deal, with ■ “bhe&\ . jhfof anatomy. 

they land apia Regidnrreaaejrg -n£~thi* col umn 
■in- :itise roortaary. •• .‘rare- - mdftely ; tb :: accuse it of 
r proposition as a ; gerteral line against the 

aple of preventive- libertyr. of the individual (the 
te'puipose is' teeM’ section tft yestwtfi && pay-beds 
. bitier^Sptrta^ be- Bfflathitt 'would ratkrathe pri- 

2 who say “ofcotuse 'Vft® sector of insdical practice 
do that-^Jdok at the -has.Twen opposed as a coliecti- 

and .J&w» yist hionstrosity since its concept 
but hr tc -bm infrin ge, tion in ' the minds of the 
■ V liberty^ o£ - the ^MHESter of State for Health, Dr. 

David Owen and the recemly- 
_ .ietteed Mrs. Barhara;OastIe). 

^fcr new Yet when ft comes to'preven- 

‘ aannjfcprdpoifflls nrid : tive medicine it 4oe» seem that 
tiowTo n p reventi ve those- who tgke*the"e pp aren ti y 
■at w3rat seems libertarian line^are /Mistaken, 
entedly rapid - Perhaps tie hest -example to 
V start / with 1 is~th'e - 5 ^dpdsed new 
law on Seat belts? The Depart- 
- - - mejBt: of "Health : aid. Social 

HvllS - Security estimates that -. about 

week, for example, 14 ’ 000 fatal and seiiotis injuries 
...College of Physicians would be -averted ^cveiy year if 
eat less fat and take a,r dnvers and front seat pas- 
nse in order to pre- senders used seat belts at aU 

' attacks. On the day • 

irold -Wilson resigned. ^ current- .official estimate 
tmenfof Health and of **»• CQst of all. accidents is 
irity published an Im- just hpW rittchu of at 

msuitative document" would be saved by avoiding 
-etcntum and Health : 14*000 serious . .Injuries and 
s business. Sadly, it fatalities • depends . -on. your 
i under the avalanche assumptions and- yotir. method 
tion news. At the of accountancy. If each, indi- 
h&new Unit For ihe' vidual (or . his surviving , rela- 
Health Policy, based tlves) was"' obliged to pay the 
Hospital, pnt out its full cost of the accident — in 
entive recommends- police time,. -crash recovery sel- 
ler the title Health , vices, lost . production medical 
i the NHS. The Bill care, ambulances,- Staff-the like— 
the wearing of seat there might be less of -a case 
iiilsory is in commit- for making seat: belts compul- 


sory. it is, the new law 
could have the effect of enabling 
insurance companies (and 
future Ministers- of- HeaBtii?) 
to say to those who were in- 
fringing the law by not wearing 
belts, that they would have to ' 


involved Water Boards are 
still -proving -slow, to -accept the 
hint in spite of the extensive 
-evidence of the benefit in reduc- 
ing dental decay. The appar- 
ently waning anti-fluoride lobby 
has long based its main argn- 


forward in thinking about the 
national cost and qualify of our 
health services. Yet; its tone 
seems to me to be too pusil- 
lanimous by half/ ' 

On cigarettes, for example, it 
acknowledges that opinion polls 




Chie of the first ditties of the new Secretary for the Social Services, Mr. David Ennels 
(right), will be to assess a recent document on prevention and health from the Minister 
. of State for Health, Dr. David Owen (left). 


pay up.- A purist libertarian 
might insist that the only 
penalty for such an infringe- 
ment need be the presentation 
of a bill, for public services 
rendered— and I - would not 
necessarily quarrel with that 
The cash-benefit principle 
does not get us around every 
dispute. One of the preventive 
measures proposed hi the recent 
Consultative Document ' is 
fluoridation, of water* and -the 
Government is'providing £0.5ra. 
towards the smart capital costs 


ment on the infringement of 
liberty involved in' “enforced 
medication” — and it would 
hardly.be practical to propose a 
differentia] tariff for house- 
holders piped into a special 
flouride-free water: supply. 

But in most cases the money 
talks, or could if the Govern- 
ment had the courage to pur- 
sue the possibility to the limits 
of public acceptance. Dr. David 
Owen , is rightly proud of the 
Prefer) tion and Health docu- 
ment, for it certainly is a step 


suggest that a majority of 
people in this country would 
favour stricter controls — yet 
the forthcoming draft Order 
under the Medicines Act will 
leave the regulation of tobacco 
(as opposed to substitutes) to 
voluntary agreement. Dr. 
Owen's view is that a campaign 
against all forms of smoking, 
which the industry naturally 
opposes, is no longer workable : 
he has moved his department 
towards a campaign both 
against smoking (to be con- 


ducted by the Government 
alone) and towards smoking 
“safer” “low tar and nicotine” 
cigarettes, which he hopes will 
be supported by the industry. 
What has not been properly 
tried Is a higher tax : the Bud- 
get's imposition of an extra 3p 
or 34p on a packet of 20 does 
not take the real cost of this 
particular drug any higher than 
it was in 1972, 

The . trouble is that the 
negotiations with tbe tobacco 
industry have not been backed 
by fiscal measures such as, say, 
an extra lOp or 20p on 
cigarettes: The same applies to 
tbe drink industry. Prevention 
and Health says there may be 
500,000 people with a “serious 
drink problem” in England and 
Wales and proportionately more 
in Scotland. It puts drink and 
tobacco in a category by Com- 
parison with which “narcotic 
addiction is numerically a 
relatively minor problem.” 
Whisky consumption per head 
has quadrupled In the past 
quarter-century, party because 
it now costs less than half tbe 
proportion of a man's weekly 
disposable income that it cost 
in 1950. The Budget's extra 32p 
does not even get it back to 1973 
prices, in real terms. 

Every Chancellor takes 
advice from other departments 
— including Health and Social 
Security — on the Budget, and 
Mr. Healey undoubtedly heard 
the views of the health 
ministers on harmful drugs and 
foods. But short-term economic 
calculations, such as the effect 
on the retail price index, seem 
to take precedence. Ur. Healey 
has not gone quite so far as the 
Irresponsible Mr. Tony Barber 
and actually reduced the -cost 
of children’s sweets— thus con- 
tributing to the ruination of 
their teeth in the opinion of one 


school of. dentists— but he 
seems to have ignored the possi- 
bilities of using taxes to 
improve- health and thus save 
future -costs in the treatment 
of patients by the NHS. 

It does seem ridiculous to 
subsidise tbe price of butter 
when it- is known that one 
result of excessive consumption 
will he an increase in coronary 
diseases. If there is .to be any 
subsidy it should jsurely be 
placed on the butler substitutes 
that the Royal College of 
Physicians has shown will save 
lives, illness — and a great deal 
of public expenditure. 

Immunisation 

Those who find such argu- 
ments alien to existing ways of 
thinjting might consider the 
long history of preventive medi- 
cine — from the installation of 
cleaner drains and purer water 
by Chadwick and his colleagues, 
through the mass immunisation 
programmes against diseases 
such as diphtheria, to mass 
radiography as a means of 
detecting and curing tubercu- 
losis. Dr. Owen argued in a 
recent speecb that monitoring 
all pregnancies in women aged 
40 and over, with the termina- 
tion of all those shown 
to be affected, would bave re- 
duced the number of live-born 
mongol children in England and 
Wales by 14 per cent, in 1973. 
This is an extreme example of 
preventive medicine which some 
people, myself included, might 
find inherently distasteful; on 
the other band bis calculation 
that £50m. spent on family plan- 
ning is covered by the avoidance 
of just 15,000 unwanted births 
does seem to make sense. 


It would be- dangerous to 
assert that a wholesale switch 
to preventive medicine would 
provide a sure cure for the 
apparently unstoppable annual 
increase in the cost of health 
care. . Much of the cost is in- 
curred by the elderly, and un- 
less we are to become a totally 
callous society, this will not be 
avoided. Past advances in com- 
munity health — tbe belter 
drains, the powerful vaccines — 
have not stopped the escalation 
in costs; for medical practi- 
tioners never ccasc to invent 
new gadgets and new cures, 
while patients will always want 
as much looking after as is pro- 
vided, plus a little extra. 

Yet if it is accepted that the 
demand for health services is 
to aU intents and purposes in- 
finite, when it is provided free 
at the point of use, a change to 
a heavy emphasis on preventive 
medicine might pave the way 
for ja future change in our atti- 
tude to the provision of care. 

For it is hard to argue that 
tlie sick should not be treated 
if they cannot afford it; this 
would be neither a moral nor a 
practical policy. On the other 
hand people who are in essence 
healthy but who require some- 
thing extra might reasonably be 
asked to pay; if pensioners, chil- 
dren, nursing mothers and 
people on social security were 
excluded from those who were 
presented with bills for non- 
essential use of hospitals or 
services the policy could not be 
described as particularly harsh. 
One day the health service will 
have to consider something like 
this. It will be easier to do so 
— and more equitable — if in the 
meantime the Government steels 
itself to put a health-cost tax 
on at least some of the things 
known to be the cause of ill- 
ness and disease. 


Letters to the Editor 


particular grievances which I do tractors” to describe the critics Building Regulations, etc., and 
^UallcCiiUi 5 not consider unreasonable. The of British Rail? Is it somehow that tbe “ market place ” should- 

risibility 


General Director, 

Policy Studies. 

/id Watt (April 9) 
view that Budget pany. 
made contingent on . When, 


first is that like shmild be ex- impious to criticise this feather- then decide what materials and 
changed for like. . If ordinary bedded relic of -the past? types of construction are used, 

shares are to he acquired then it Why; do. Tory reformers rail In this context, the BRE report^ 

should be by - the issue of against critical reappraisal of referred to says from a total cost 
ordinary shares of the. appro- attitudes and institutions? This viewpoint “it is found riiat lint- 
priate value in the bidding com hardly sounds like a reforming ber based roofs and upper floors 

attitude to me* rather a fossi- provide the cheapest option of 
for. Instance, tbe Used, authoritarian conservatism those examined." From the re- 


. deals with sectional Imperial Group took- Over tbe with a small “c.” If the Tory port it can be seen that the use 

aups are Jess reprehen- Courage Brewery '. Group X was reformers cannot define their of timber for upper floors is 

deals done in private rewarded (If that 1*; the right terms or quantify their criteria, nearly half the cost of using 
. Budget is announced term) with a mixture of (I but simply teil us that what is concrete. 

y when ■ they publicly nearly said a mess of) ordinary must be preserved and to bell As far as the Building Fegula- - 

:rade unions on the ^shares and two kinds of fixed in- . with "economics. We must really tions are concerned -limb*^ in 


v dever of Mr. Healey terest stock which I abominate qsk ihem to define reform, too, 
asponslbility for-2the4?«t-had-horedresft about -Whett TMfEedSbertnan.- - -- 

ite on tbe shoulders of more recently PQkiugtons tqpk'Toicft Hail. - Kensington, W JS. 

» have the power to over Kitson's . Insulations I • 

it! Unfortunately,-.the received some PilMngton shares 
■ns do not possess this and some cash— the last thing I 
wanted because of the capital 
icipal economic power gains implications. When 1 say 
ade unions have is that received - this .brings hie . to a 

their members out of futber point— that non-assenting From lir. D Wallace Bell 
obs. Were this more shareholders who are put agams r - sir The decision of 


-Employee 

trusts 


most structural applications 
easily' meets required -standards 
and if the regulations in Eng- 
land were the same as those in 
Scotland with regard to ground 
floor . requirements^ builders 
would go back to laying more 
timber ground floors. 

J G Sunley. 

Stockinet Lane. 
the Huqheiiden Vnlleir. 


ierstood. Governments their win to inconvenience and chancellor to relieve the rift 'of Hipft Wyeombe. Bucks. 

qceforth desist from expense should bave . tWs ^ aYes t0 a „ employee’s share- “ 

inflationary goodies to nised. . In the case of Kitson's fc o][iinS , ^ caDitaJ t™,,* ]Y|[] 

oerks 


„ , . — .. holding trust from capital trans- 

> trade unions to do they refuse ..to send- me my. for- ft sreativ to be wel- 

s in their own self- PUkington share certificate, the ^ e T d “ ls greatly t0 De wel 
do anyway, namely to cash or the a^ng diridends ^ clean3 ^ way for Pwn : 



ago I 


its have penalised the postage (recorded delivery) 


•'nation with inflation from’ my bank and to "them ' J5J5I255! ■ in A and other benefits were not 

io prevent a minority unless I am reimbursed for the Sj taxed because MPa - which !n- 

Mnlnn members from expense which I did nofseefc and eludes Ministers — were not 


_ _ _ Parlia- 

“Sw™ mentary Question that Minister’s! 
■*- DU >s -..j ntliAr honefltv were not I 


union members from expense wnica I aid not seexana worT'withoirrTnvolv'. eludes ^ 

lem selves by their Own. not want. _ . ; . i n y°” employed persons. Now that MPs 

id folly. Government’s It should -be an absolute sme J£f u S sharSiowSn^^ * d ' and , therefore Ministers are 
— -Jri be limited to educat- Qua -von that all takeover docu-ri“U“ snaretmimng. .employed persons, as judged by 

TWnion leaders and their rarat s are accompanied by the EJff their National Insurance con- 

to understand that appropriate pre-paid stationery. Pioyew. j tnrougn. tneiT_ trustees, tj^tions. and 1 


HoW 


to underetand that apgropriate pre-paid stationery. ^ tributions. and bearing in mind 

>ay claims mean lower h® a vei 7 SP 3 . 11 P° mt ** ajproportionate share in tbe con- the chancellor’s view that “ there 

tins, lower investment aD important principle is .io- tnrt of the company, by the , 5 not hlng more offensive to the 



h 

P r 


jins, lower investment; , . 

jobs. volved. - 

f i. Healey alone. who 
L»he power to curb the 
*lation. Unfortunately, Bucks. 

set to abdicate' that 
-flty in order to per- 
trade unions to do 
a favour. 
sseTL 

i Street, S.WX 


meaning 
of reform 


voting P° wer attac h e< * t0 its vast majority of men and women 
. shareholding. And It can pro- who pay their income tax than 
: vide a naturai rehtcle for the tbe knowledge that a sinall 
2 .eventual ■appointment of em- minority have scope for. avoiding 
.plqyee directors,: who then sit taxation through loopholes in the 
on the Board not In a conflict | aw< would be interesting, to 
. situation, but representing their fc^ow whether they are being 
fellow . workers - botn as em- taxed on. their cars and houses 
.Pioyees and as shareholders. provided by the State. 

Thus an employee trust Is not Charles Simeons. 


^ ing by 


aw 


From Ludlow Avenue, Luton,- Beds. 

employee participation 
-Id ’capital ownership, it can be 
. by, the self-styled Tory Reform one ^ the most constructive 

V ays low^ a practical and 
form of industrial 


ri-j W. Shepherd. 


of economic- considerations, as 
against- economics. His letter Jemocraev 
... contains so much cant, so many, „ 

-e thing most notice- slogans,' so. little thought,, so wariace Beil, 
e sorry affair of the much emotive phraseology,. such Ptrectqr; ■_ 
itjslhe.awful^ense of a superficiality, that one would ipaustnai Participation 


Tax on free 
coal 


co 


+ Offered by the accused, have written, it off as Socialist, Association, _ of cash on 

_ doubt at all that he until one remembered that many 25/3S, Biutfntigtarm Gate, S.WJ. delighted to 

* : | ■ lf l, i one through consider- Socialists have now gone some ' • • ; et«.. 

| * 1 l worry because of the considerable way towards' i 


we way towards rtaboiv •• 4.1,. 

ating a rational : approach > ■? xlUlDGr IS 1116 


the law. 

t, however, that few wards transport economics. 


From Mr. p. Hodgson 
Sir,— All workers who receive 
their remuneration in the- form 
only will have been 
see the. Chancellor 
taking steps to trie the fringe 
benefits wbich*are -belng.received 
by certain members of the com- 
mnnjty. in order that all - are 
treated equally in this matter, 1 
assume that a coal miner who is 
earning £5.000 or more ' Will, in 
fature,- be taxed . on -his free 
supply 'of coal, his subsidised 


Man £ Tpne and Wear. 


cvuuuuiimi* — . | - 

side of his own circle “A rail transport system is .nq<if H PSl 
, will spare him much only socially desirable, but .an ;:Jj. if. ' . 

After all, Mr. Hain industrial necessity ” Mr. OUvant\J^”^ the' Direc tor, 
good deal of his time declares. Could he prove Research and 

ainst the law in^thls Could he at least define what is peoelopment Association. 

) the detriment of meant by socially and indus- i' Sir,— -Sir Kenneth Wood, National Coal Board house and 

w-abiding citizens. He trially desirable? British Rail’s Ghainsan. Concrete, advocates the cost of travel which Is some- 

complain, therefore, troubles are not peculiar- to (April -6) the. use of concrete times provided in the Form, of 

tts a dose of bis. own Britain — he claims. What social Instead of timber for m** upper collective transport, to and from 

"V .... . or economic evils are? The ques- floors of two storey houses. the place of work, 

loes happen to be any tion is whether they are neces-' While it is true that most of D ; w ; Hodgsoni 

■is prepmiterous story sary or remediable. Many stem- ohr constructional. timber is im- rLa GaWes 

icthrttles of the' South from the fact' that the system- ported, concrete has a very high 13 n 0 i m umda Paik' North. 
ret agents (and I find employs twice as many people as .energy content in -its production Sunderland ' . 

believe that there is)- are needed to run', it at accept- compared • with timber. Mar" 
dastardly South- Afri* able maiming levels and because {to-called - “ home produced 
achieved one of their' vital decisions about resource materials have a high energy 
— to put Mr. Hain to allocation are taken for reasons' cast in their production. Con- 
venience? of short-term political expedl-- crete is. uo exception. Timber 

lerd. ency rather' than from a rational arrives in this country in a- fonn - 

■eda,-. consideration of economic, fae- which is. usable with little or ho 

een, Tunbridge WeUs. tore. ' . further processing. Mr r 

— ^ . True, such problems exist In In the Government's .Building ■ WcGrqoor.^ 

other countries; and for precisely Research Establishment current Mr- Healey has indicated 

the same reason: these relics of paper CP 50/75, “The Substitu- ps intention of increasing the 
jA . • : 7 the mdnsirial - revoiution are tion of other Materials for Tim- tax payable by people provided 

f 5tate-owued and- thereby under her in -the Building Industry— wim a company- car. used for 

£ 0T , „ : - _- -• pressure to continue, to provide Implications for the Import ' P rjV a te mileage. He does opt say, 

J - wamooc : ' jobs miff privileges at public cost; BHL” issued in May last year* it however, whether he proposes to 

I ; article by Margaret and for no other reason. Indicates • that concrete floor close the ■ loophole . whereby 

1 Jtj 9) prompts me to ask Can he teHffs what investment joists are more than 50 per Cent people provided with a car by a 


Union 

cars 


/Takeover 


l GENERAL 

European Central Bankers end 
two-day meeting, Basle. 

House of Commons Select Com- 
mittee on Nationalised Industries 
considers call for Government in- 
vestigation into alleged payments 
by British Petroleum to Italian 
politicians. 

Consultative document on 
Government's inland transport 
policy published. 

Amalgamated Union of 
Engineering Workers’ national 
executive meets Leyland strike 
leaders from two Birmingham 
plants in effort to resolve parirv 
disputes. 

Mr. Len Murray, TUC general 
secretary, speaks at National 
Federation of Professional 


To-day’s Events 


Workers’ conference, London. 

Mrs. Anne Armstrong, U.S. 
Ambassador, ls guest of honour 
at English Speaking Union 
dinner, London. 

Mr. Jan Kulpinski, Polish 
Minister of Mining and Power, on 
four-day tour of British mining 
industry. 

Seventh report of Metrication 
Board published. 

Barge and lug crews blockading 
Hull docks appear before High 
Court after defying Injunction to 
tifl blockade. 

PARLIAMENTARY BUSINESS 

House of Commons: Debate on 
report from . Expenditure Com- 


mittee on Children and Young 
Persons Act 1969. 

House of Lords: Seychelles Bill, 
third reading. Freshwater and 
Salmon Fisheries Bill, and Energy 
Bill, committee 
COMPANY RESULTS 
Associated Biscuit Manufac- 
turers (full year). Croda Inier- 
natinhn] (full year). Eagle Star 
Insurance (full year). Hawker 
Siddeley Group ( full year). Senior 
Engineering Group (full year). 
COMPANY MEETINGS 
Alcan Aluminium [U.K.), 30. 
Berkeley Square, W, 12 . Develop- 
ment Securities. Dorchester Hotel. 
W. .12.80. Llncroft Kifeour, 5, 


Bcigrave Square, S.W., 12J30. 

London City and Westcliff 
Properties, Connaught Rooms, 
W.C.. 13. Squirrel Horn, Stock- 
port. 10.30. Westwood Dawes. 
Birmingham. 12.30. 

OPERA 

Royal Opera production of Die 
Frau ohne SchatTen, Covent 
Garden. W.C.2. 6.30 p.m. 

BALLET 

London Festival Ballet dance 
Don Quixote. Coliseum Theatre, 
W.CJS. 7.30 p.m. 

MUSIC 

Bach’s St. John Passion, SL 
Pau''' Cathedra], B p.m. 

London Symphony Orchestra, 
conductor David Atherton, give 
world premiere of Sinfon'ia di 
Sfere, by Andrzej Panufnik, Royal 
Festival Hail. S-E.l, 8 pjm. 


the 


that knows 


is now m 

London. 


BANK BUMIPUTRA MALAYSIA BERHAD, 
wholly owned by the Malaysian Government, Is 
pleased to announce the commencement of its 
banking operations in London. 

In 1965 our initial paid-up capital was 
M$5 million, with a Balance Sheet total of 
M852.1 million. Today our paid-up capital is 
M$40 million, with a Balance Sheet total of 
Si. 5 billion. This makes us the fastest-growing 
bank in Malaysia with a total of 42 branches 
throughout the nation, and we have plans for a 
further 50 branches by 1980. 

When it comes to information on investment 
opportunities in Malaysia, including industrial 
ventures, banking services— we know best. 
Kindly contact our Chief Executive Officer, 
London Branch, Mr. C. S. Yearwood; or 
our Chief Manager, Mr. Syed Elias Alhabshi, 
at 64 Mark Lane, London EC3. 

Tel. No.: OT-488 2721 (4 lines). 

Telex: 886212 PUTRA LONDON 
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is too late for tbe is needed io fact, and why It is- more import-costly than timber non-profit-making employer payslj 
*anel to rectify in the needed by Industry and if so floors, Although not all energr no tax on their private mileage. M 
jome of the injustices why industry cannot pay the is imported and oii*derived, it If Mr. Healey refuses to close f 
^•non-ass eating share'- cost?. Or is' simply.- a. euphe- is,, reasonable _to assume at ‘this ' loophole, enjoyed partial- 


sn a takeover bidder- mtom ;f or an operating subsidy present in the U.K. that an* ln- larly by trade union leaders, then 
ninety per cent:, hold-. Id run trilne ^ no .one wants in ereased energy demand resulting I hope that the Opposition will 
. -rves notice, campul-. order to, keep railwayman in from a greater use of energy- not only publicise his partiality 
quire the outstanding. Jobs? And would .he - please tell intensive' rnaterialfi win have to but, more importantly, seek to 
it from the - (presum- us how ,. he decides - that ■- tbe be^net by higher oil imports ■ -remove it' by suitable amendment 
" ;ant minority. Ax one. *’ roads* performance is jfwor We take the view-- that the of Ws Finance Bill. . 

* ges ■ his own very ' costwise? ”■ Arid'.why use the Government should, lay down the G. J. McGregor. . . . ’ 
rtfoiio. I have two emotively . charged word. " de- technical requirements through -F, Chateot Crescent, iV.W.I. 


BANK BU MI PU T R A MflLfiYSXA BERHAD 

Buoumuma m HAunnM. fOAOOfrat .kuua ujwum 

SUBSIDIARIES: Bank Pembangunan Malaysia Berhad (Development Bank) 

Kewangan Bumiputra Berhad (Licensed Borrowing Company) 
Bumiputra Merchant Bankers Berhad (Merchant Bank) 

Syarikat Nominee Bumiputra Sendirien Berhad (Nominee Company) 
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i 




-20 


COMPANY NEWS + COMMENT 


Unicorn Inds. down by 22% to £2.9m. 


•*fhe 'Fijrancial r ^Tiiiies^eB^aS&y ‘April ’ 

•r •••' ‘ -« 


dividends announced " ISSUE HEWS 


■- lm. 


AT THE trading level, profits of 
Unicom Industries at £3.9m. for 
1975 show a reduction ‘of 535 nn 
the previous year, but after 
higher interest charges, a lower 
contribution from associates, and 
redundancy payments of £133.000. 
the pre-tax balance emerges 22% 
lower at X2.9ra. 

Last Septeraher chairman Mr. 
Brian BalJ-Greene expressed the 
hope that any change in the lerel 
of demand would be upward 
rather than downw.ird. In fact, 
the volume of orders in u.K. 
factories continued to decline in 
the third quarter, and a reversal 
of thLs trend towards the end of 
the year could not restore profits 
to tbair. earlier level, he explains. 
" Earnings per 24 p share actual 
are staled to be down from S.6p 
to 5.9p, or to -12p on shares in 
issue at December 31, /975. The 
net dividend is raised by the 
’maximum permitted— from 4-.Hp 
to 4.41Sp. with a final of. 2.51Sp. 

As regards the future the chair- 
man says that- three iroprrTaiit 
steps have been taken during the 
past 18 months: Numbers 
employed in The U.K. have been 
reduced by 15 ppr cent., and it 
« planned to meet increased 
demand without significant 
change: three major capital pro- 
jects are nearing completion: 
and a major acquisition has been, 
made in North America. 

These factors should bring 
improved' profits, and any real 
growth in markets served can 
quickly bring additional benefit; 

• comment 

Unicorn's full-year profits are 22 
per cent. lower before tax after 
a 13 per cent, fall at the Interim 
stage. Interest charges, which 
jumped SO per cent, in the first 
six months- - were brought under 
control in the second half when 
short-term borrowings were sub- 
stantially reduced — following the 
recent rights issue— and cash 
balances Increased: these finished 
the year some £300,000 higher 
than at the end or 1973. However, 
the decline in sales volume gained 
pace in the third quarter and 
although there was evidence of a 
small revival in the final three 
months this has not continued 
into the current year. The. main 
recovery hopes for 1976 appear to 
rest entirely on the prospect of 
lower interest charges and a 
substantial first-time contribution 
from the latest North American 
acquisition. This suggests that 
any profits increase in the 
current year will be slight. The 
shares at 6Sp yielding 10} per 
cent, are wisely taking nothing 
for granted. 
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Audiotronic 
turns in 
£1.4m. 

FOR THE TWELVE months to 
December 27. 1973. pre-tax profits 
of Audiotronic Holdings show, a 
1407.000 improvement at £1.427.000. 
The dividend total is held at 5p 
gross with a final payment of 24p,. 

As stated at halfway— when 
profits rose from £0.68 m. to 
£1.1 m.— trading in the . early 
months of 1975 was substantially 
boosted by the consumer boom 
prior to the increase in VAT. In 
1970. trading is expected to return 
to a more normal pattern in whirh 
the bulk or turnover and profits 
are made in the second half. 

The directors state that the re- 
cent reduction in VAT will result 
in some improvement in trading 
and already, m the first-quarter of 
1976. sales have been better than 
expected. However, it is hazardous 
to anticipate any . substantial 
increase in the volume of trade in 
the short term. 

In 1973 nine, new retail outlev > 
were opened and four smaller 
shops in areas covered by exist- 
ing outlets were closed. While two 
new shops have been opened in 
1976 and two more are under con- 
struction in the * 17. K, the 
emphasis on expansion is ngw 
being concentrated on the contin- 
ent wherelhe Board considers the 


company shall be relieved in 1!*76 
and thereafter, states the 
chairman. ' 

• comment;,: 

Boo<ey and" tfgnkes* pre-tax 
growth performance came .off the 
boil m the second, six months, and 
full-year profits are 12 per cent, 
ahead, after a 25 per cent, gain 
at the interim stage. Much of 
this can be explained by a bunch- 
ing of export .shipments of 
instruments in the -first half and 
s&o thc- uneyepr bunching of 
rnvalnr receipts,' .'The year has 
sot off to a jaeged start following 
the fire at 8 the Edeware factory, 
which caused £lm.-£2m. worth of 
.damage, but deliver* rates should 
be recovered over the year. Profits 
this vear should benefit from The 
withdrawal from^ Soinh Africa,, 
which' cost £im.ObQ-£2tm.OOfl in 
trading and closure losses last 
▼ear. and the purchase of 'the 
remahlinq TO) -/aftr emit, of 
^i-uYimnnd Onpar 1 -fUJO for 
iJMa.ooo. The u/e at P8 p « 3* 
and the yield of 6.8 per cent, is 
covered 4 1 time*- ' 


..inL 


Current 
payment 
. 2.5(a) 
1.65 . 
0.14 
L6* 
lit 
1JW 
0.14 


Datfe 
of - 


payment 


’ Corrr- ToW: 
sponding ’ for'. 


Way 7:. 


July 2 
May 26 



Audio trootc - 

Blackwood Hodge . 

Brit. Empire Sees. . 

Brocks ''Group 

Gitalin I...- 

Chamberlain 

Clifford and Snell 

Cohe« Brothers. 

First Guernsey Secs- 

Stanley Gibbons 

Glaxo ......int 

GKN 

S. Jerome 

Montague Boston lav. TsL 
M oorhqu.se and Brook 
W. Lawrence : 

Patau i Para. Plants. ...int, 

Rcvertex 

ReyroUc* Parsons 
Taylor PalHster , 

Thomson Organisation .... 3.21 

Unicorn Inds. - ' 2-82 

Watts, Blake, Rea rue L32 

Weeks Associates 0^5 . ... „ 

Dividends shown pence per share net trtept wneroiotherwrsari 

* Equivalent after allowing for scrip issos fOn x 

increased by rights and/or acquisition. Issues, (a) Grogs thcorqShot 
(b) Treasury consent Indicated.. 
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Polly Peck 


June U 
May 27 
June 7 
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Revertex 
slips to 
£2.84m. 


£0.2m. rise 
in Brocks 
profit 


timeL” 

forward 


listing of Polly Peck (Hidings), sion. - There >» 
cb was suspended on Jaomu? for the yearx 
has-been restored as‘a result . 
or plans by the company u> BOWRE^Gf 
P^ieve the property division of.. Details- . have 
borrowing problem. . ■ published to rt^n 
'The group's fashion division has ring's prtmosed 
-ieffecfecvdy assumed £236.600 of tb& Ordinary stunt 
merty diviskrtiV indebtedness 'raise HI Am. 
borrowing the money fromjthe aocument rev . 

on its own account. The of business M 
inmi*t borrowed together with tomwrig* '* 
farther £».0» cash has been which 
cd to reduce the- properly . £*jg"2f 
.vision's bank borrowings. . 
tinder ■ the . recuc .fff- rifhufcraSl hr 
principal tredini. w»* , ;fc J capital ; to 

«du «y. I" * th »A as llS n p£52S?i requirements. I 
has issued to Bedwing that Bow-maker, l 

A £lm- cumjitetiTO jwrtiripat^ su^ldiary. has 

suffleksi 





The directors' - " preference share carrying attract 

with amfldence.’' ? ea ”_ a ***** of 123,000 facilities to sta 

also: has the right P on *l° n r_ 


to 


• comment 

Watts. Blake. Bearne^s 23 pef 

jump in profits. in. the' last* 
months, compared with an' 
static first half, was more 
to a combination of • lower- 
borrowing costs and 
cent price increase 


: year. 

> -vgr This issue _. - , . 

• ‘**Snthin the . five-year period To 
iSeeive a sum 'equal' to -half the 
after tax profits of Zdber 
tod its subsidiaries who Imre joonw 
agreed to guarantee this. Thu M 

^ould be after, retention by the WgJ*| 


A- £200,000 profit increase - tha , Mpiod 

s^js^rssus. SrS 

Turnover ' foil from £6. 14m. to 

£2 gfjjxL up by 1L» per cent, after 

Both ^.ars exclude figures relate ™ ‘ 


« 2S}-.t»r-gnup of £20,«» of after tax W ' *°*Tes i mw 
e for ; tts. profiw and after payment of the 
iod than to fixed dividend. ' P®J tfhirh amfl 

mju. mh. naJoi w i no chnr<^ has been tOT VnlCD aCCaa 


short and medium term prospects 
to be excellent 

Continental expansion is being 
spear-headed through Allwave, a 
recently acquired associated com- 
pany in Holland. Initial trading 
success of this association has 
exceeded original expectations. 

Forty nine per cent, of Alhvave's 
post-acquisition profits arc attri- 
butable to Audiotronic and the 
1976 group results include a con- 
tribution from Allwave's profits 

for the last quarter only. A DECLINE in pre-tax profit from 

£3.26m. to £2S.84m. is. announced per iop snare, xne unai *•— * • in the nrsT six. manias oi •»*<* 

comment by Rcvertex Chemicals. for all ljlio dividend is 1.65op for a net total However, the group is nudge tta g ^ ]ast gep^mber. the group made 


Tbe pnaference share has been Ipr 
Charged to the banks - and the received b*i» 
Srtdends will be used by.Redwmg ™" k « 
to reduce the division's indebted- 

the banks. Meanwhile, Those cnt3 ^* 


STGCKBROKING 

TOMORROW 

Are you a successful, 
well-established, medium-sized 
stockbroking firm? 

We are. But we are concerned to 
secure our future in the face of continuing 
inflation and the overall decline of the 
securities market. We see a possible 
solution in sharing overheads with other 
similar partnerships. If you agree, we 
would like to talk to you. Replies, in the 
strictest confidence, to Box E7764, Finan- 
cial Times, 10 Cannon Street, EC4P 4BY. 


A 30 per cent, fall in sales 
volume sent Audiotrouic's second 
half profits 5 per cent, lower 
before ‘lax to leave the full year 
pre-tax level 39 per renL higher 
after a 62 per cent, jump in the 
first six months. The group 
attributes most of the first half 
rise, and the subsequent second 
half fall, to the introduction in 
April 1973 of a 25 per rent VAT 
charge. This suggests that 'the 
recent budget's VAT rciditrtKm on 
luxury goods to 121 per cent will 
have a beneficial effect on current 
year profits. The main benefits 
from this -will come through only 
in the second six months but 
the group should also receive 
some benefit from the first full 
year contribution from the 
October acquisition Radio Tech- 
.rich Bureau Allwavc. as well as 
the overseas expansion that this 
has led to. Maintained profits this 
year therefore seem a minimum 
expectation, and in the current 
difficult trading circumstance* for 
luxury goods that alone seems to 
provide ample backing for the 
shares which rose 4p. yesterday to 
52p where they yield 9.9 per cent. 

Record at 

Boosey& 

Hawkes 

MUSIC PUBLISHERS, manufac- 
turers of mtisical instruments and 
sen era! light engineers. Boose? 
and Hawkes achieved record 
pre tax profits ol £L7m. for. .19.75 
compared with £l-32m. for the 
previous year. Turnover showed 
a £2m. increase at £I2.4ra. 

Earnings per 2ap share are 
stated at I6.9p (13.6p) and the 
gross total dividend is lifted from 
5.7Sp to 6.353p. 

Commenting on the results, 
chairman Mr. H. P- Barker points 
out that the record levels of turn- 
over and profits were reached 
while at the same time borrow- 
ings were kept well under control. 
Total net bank borrowings at 
December. 1975 were down by 
£372,000 to £472,000. 

Profits would have been 
significantly higher but for the 
retrenchment losses incurred in 
South Africa, from which the 


-“visions. 

In the tiro six months of 19 a* 

„ _ 4 .— 

in demand frost 


Earnings are shown at 6.03p e *P° r *s **' ~y**° , divisions, 

f j.79p) per lOp share. The .final actually 16 pdr cent, lower.. „i — . 


Inrmvw 

ProIK befora tax ... 

Taxation 

Rnalboilon 

,\ti profit 

Dividend 

• comment 


im 

t 

5.321, Ml 
BST42B 
<M.M) 
IKi.TOO 
437,133 . 

sa,m 1 


after E1.34m. (£1.7m.) in the first 0 f 2^05p (2.55p). 
half. Stated .carnjngs at year-end 
were down from 14.41p to lUlp. 

In view of the economic condi- 
tions. Dr, £. F. Brookroan. chair- 
man, regards the outcome as 
“ very creditable ** and represents 
the second hiehest achievemenL 
The results so far in 197G in almost 
all group companies “ have been 
better than those, achieved 12 _ 

months ago.* 1 • overseas demand as well as the - nt th _ 

Tf J dra ^t re ia-R ry couId esdusion of lnte ™ ali0 - flal T \ me n /p?B7 S 

proved correct then 19ifi could 

well see a return to the profit 

levels of 1974. he states. 


GILL 

Robert 


for an upturn *n demand from. _ loss 0 f £103^96 although the announces that? 
W* the* building sector in particular f aah . on di'ision made a profit of of riohte ofc 
mis -ns ]ate y ear and in 1077 -. » £72,058 (£118,1771. The property Ordinary sharft 

■6M.TM anticipation it is spending £l+m. Vision’s loss was £173,732. — J 

79z on raising production capacity pre-tax profit of the Fashion 
“d is also investing in processing division is expected to exceed 
Slo equipment to increase refinement £210.000 for the year to March 19; 

■ of its clay— an exercise which or £162.461 after adjusting the 

could increase margins tram 1B77 profits of £222.461 to eliminate 


and Dnffns Hive 
respect of 4,584 
per cent. 

The remai: 
have been sold 
the net proce 


. _ . . onwards. Prospects for the £80,000 of interest receivable share will be 

A significant improvement in tenn ^ expressed in tto from the loan to the property dm- accepting share 

*cpac rfpmann ss Vi’Pll flS fnfl * !*** ■ * “ .« .■ * 1 



Dr. Brookman says that de- 
creased margins reflected the in- 
ability fully to recoup increased 
costs through higher prices in a 
continuing inflationary situation. 

Final dividend is 2^23p net per 
23p share, making a total of 
4.423p (4.145P1, the ma xi mum 

allow'ed. 


Turnover 

p.-oronanon 
IniercM 
Stinn- a.wic.“ 
Profit before u» 
Tnx .. 

Ncr profit 

Minomcs 

Arrjnbtir^blr 
ETtranril. tlebtur 
In-rrliu dlv. ... 

F*nrf 

KeuirW 


exclusion OI auenmuoaBi _ n 7 *rite 

Recordings, sold last November iii^u ‘ 

for JELSm. cash, is the story ^ridend is covered five times. j awrAn p p 

behind Brocks' 29 per cent W . JLid-W I tULC 


1973 

IPT4* 

£930 

srn 

29JW4 


74j 

P'1 


an 

yis 

S79 

2.8JS 

SJSa 

1JV38 

' 1.722 

l-2« 

U.71R 


improvement in pre-tax profits on 
a 3} per cent drop in turnover. 
The current year should see some 
recovery in car radios with the 
halving of VAT. while demand on 
the marine side .is well up: over- 
all, order books are 20 per cent, 
higher. Also, with last year’s 
disposals. Brocks has reduced 
borrowings by £2m. to only 
£680.000: debt to equity ratio has 


Evered 
deficit 
is £0.46m. 


says: ** Your 1 
expects this ac 
grate successful 
ness and to • 
contribution to !« 

In a note wit. 
directors point 
has been fully 
„ . v . half year. “ If a 

In spite of the adverse national ot accounting 
economic conditions which con- previously,” th 
tinued to depress the building and bef ore taxation 
contracting industry. pre-tax reduced by £35 


expands 
half time 




2T<i 

l.Mfi 

lSj 

1*0 

31S 

e» 


131 

1.245 

31 

is» 

S36 


ibWMiuu: aeoi io equity rauo uas -- - . i« w nnn in- LI - .- n!Vr~L 

been reduced from 64 per cent. A j oss before tax of £458^92 f rom £185.000 to £534.000 year 10 Deceml 

to la per cent- so profits should compared with £470,598 was jn the hairyear to December 31, 
receive a further bwost vm a big jocund Dy Evered and Co. Hnid- igrs—for the full y ear 1974/75 the 

£« UC tH° n r nl «”«* for 1975 At half-way a w „ £g44.000. 

43p. the shares are on a p/e of turn round from a profit of £32JKX> 


! ff covered 2-1 times. 


inr\iuL*s tnv^armenl Inwow. 

• comment 

In line with the rest of the 
chemical industry. Revertex ex- 
perienced a trough in the third 
quarter and saw the beginnings 
of an upturn in demand in the 
final quarter which 'is still con* 
linuing. In the year overall, pre- 
tax profits declined 13 per cent 
on a 9.7 per cent, fall in turn- 
Jfver, 'although attributable profits 
declined bv more than 31 per cent 
after writing olf a goodwill item 
i £83.0001 and after losses on the 
devaluation of the rand (£102.0001. 
It is still too early, perbips. to 
judge whether the current small 
unturn is due to temporary re- 
stocking or to a real revival in 
demand. But paint sales for the 
DIY sector arc already doing well 
and the croup is also now diversi- 
fying outlets to make It less vul- 
nerable to trends in passenger 
car sales. Meanwhile a recovery 
from losses is reported in the 
South African and Australian 
paper and carpets interests. The 
yield is high For the sector at 
8.5 wer cent, on the shares at 83p.. 
The cover is 2.6 and thfr p/e 7. 


Increase 
at Watts 
Blake 


Tansovor 

c o in, -_ nl uuiiiuuiiu ow>“« h»»» m»»— The interim dividend is being yasjeon 

10-4 per cenu ' to a loss of £197,000 was reported, raised from L75p to 2p net: earn- n“ profit 

Agam-tbere is no dividend. The jugs per 25 p share are shown to S5i.mr.u^ i cit. 

last payment was that of an be Up (1.5p). Last year’s divi- Anr-hnuau- 
interim of 0.7p net is respect dend iota! was 4J25p. 
of 1974. The directors say thaf The contracting and plant hire 
it is hoped to resume dividends companies hare ail made sisnifi- 
in the current' year. ■ cant contributions to profits and 

1973 UT4 should maintain progress throuch- 

■T . .j| ... out the second half. The Joinery 

Group rales ..... - — — 

Lon before fax 

set afcssi a loss-making situation. However, Northern 




M ,. M U ou * the sei^na hair. The joinery 

- T, SS ISSs company. whlle improving us per- 

nk . ...... 4AJK formanre. has still not eliminated 


Erra-onL cr-.tfiis ■ 

Divtderd 

- Debus 

NORTH* 

DEVELO 

Talks betwoe* 


ihVK j \ 


4SU . - -4JBIC improved --sales and production mgs) and 


'VrL* iS-IS? techniques' have mitigated the hare' hrokeifS 
S3*.«w .mn , osses and a continuation in the to mnd up t 

confid 
B. J. 



PrMerenc* dlv. .. 

. ■ Ordinary Inwrhn 

EXTTERiVAL sales at home tor nwinerra .. losse3 „ lo a WHUBUiHIWI , ... ^ lo wlnu up , 

Watts, Blake. Beame and Co. The directors explain Jnat the hnprovement is confidently ex- now be oppose • 

improved from £2.58a]. to £3.2lm. principal reason for the loss was ^ b J Prichard. U a« told yMte^t^ 

during 1975. making a group total lack of demand:. this was particu- ftUr - B ' ''VjSiKbt 

of £ I2.i2m.* compared with larly marked to the rolling mill ^ goanj has decided to con- t 0 a date to b 

£11.5lm^ and pre-tax profit and in the metal hardware ^date a u the Artec companies bv Mr. Thomas 

increased from £1.46m_ to 11.62m. activities whim accounted for the an< | treat their properties as jpg £2.064. 

after being up from £0.77m. to maior proportion of lowes. trading situations. It intends, sub- include Elizabei 
£0.78m at halfway. • Production of metal hardware j ect to market conditions, to with a daim f. y r 

It is stated that the pattern of was terminated as from the end realise these properties and in the The petition 
trading in the first half continued of 1975 and the loss includes meantime to charge against Receiver and'*" 1 ’ * * 
throughout the year with trade in provisions of some £125.000 to profits all interest as it is incur- creditors for s- . . 
most export markets continuing .write-down stocks of metal hard- red. Mr. Kenneth ... 

to be depressed while in the home ware to estimated liquidation Subject to unforeseen circum- Nicholson, said 
market the recession “ was very value. stances, he expects present pro- been adjoornet-- - 

much less pronounced." Economies Since the beginning of the gress.t o be maintained. to enable an 

and improved liquidity have been current year, forward orders have Refernng to the acquisition Receiver by ce 

achieved. shown an improving trend in all fro m t he receiver of National see whether an : ■ • 

Earnings per 25p share are sections. The Board currently Flooring Roch r A ^P , te . , * c ^ e,n ® j°!SL ’ 

shown to be up from lL46p to sees no reason why this trend h 6 h p ' - * r *• 

12.05p — final dividend is lJ322op should not continue for the rest r gress 811,1 debtors, Mr. Prichard out the hoped; 
net. making 2J3S5p (2^3R25p) of the year and expects a marked 
total. A one-for-four scrip issue improvement in trading in 1976, 
is proposed. * most of which will be felt in the 

Chairman Mr. C. D. Pike says second naif. A tight control over 

thai by the end of the year-. the cash was exercised over the year 

home market should begin to show end the balance sheet position at 


December 
strong. 


3L 1975- remained 


a real sign of improvement. 

1973 197* 

loos urn 

Rorac sales 3.211 S^75 

Export t offerer as trade. S.904 8.934. 

Total external sales 13.113 11.509 

Depredation ' S33 SJ3 

Profit before rox UM 1,457 

Corporation Tax* 701 452 

Foreum rax 2* 2€ 

Tax equalisation 158 2*8 

Net profit • 773 703 

Loss sole trade Invest. ... — 69 

Pref. dir. - 6 « 

Aitrftj. to, Ord 733 628 

Ord. dlv*. 143 138 

* tncl. prior year's adjustments. . 

On the Continent, where and Brook increased from £315.958 
markets have been much more to £390.719 in the year ended 
depressed during the part year, January 31, 1976. 
an earlier, but gradual, upturn in The.net dividend is raised from 
trading activities is expected. With 3.639p' to 3.98p, with -a final of 
these prospects of improvement* 32 Ip. 

and the prospect of good trading' After Tax of £199,699 (£152,132). 
conditions -in 1977 and 1978. the the net profit emerges -at £191,020 
“ future looks much brighter than against £163,826 which includes a 
it has been far a considerable special credit of £14,S0L 


Moorhouse & 
Brook up 
to £390,000 

Profits of woollen and worsted 
cloth manufacturers. Moorhouse 


BRIDGE OIL LIMITED 

(FORMERLY BRIDGE OIL N.L.) 

A scheme approved by shareholders of Bridge f' s, 

21st November 1975 has now been confirmed t v 1 
Court of New South Wales and came into eff • - 
the 5th of April 1976. . - - 

The effect of this scheme has been to: 

a) Eliminate the liability for uncalled capita - 
pany’s partly paid shares. 

b) Consolidate all issued and unissued shared" 

par value. - 

c) Change the Company's status from no liabil 
- limited liability and its name to "Bridge 

d) Widen the objects and powers of the Corapafy 
still including) mining activities, and 

e) . Up-date the articles of association to confer 

-legal and stock exchange requirements. 

Shareholders should send their present shore 
the Company's Share Registrars — Messrs. Char* 

Partners. Bank of New Zealand House. 333 
Sydney 2000, for conversion to an equivalent i 
dollar fully paid shares and issue of a new certifi< 

J. C. Burns, 

• - Secretary 


•-'ORIS 


* - - . i* 
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"Under alj the circumstances. 


Extracts from the statement by be Alec' W Clar^Chalrifran. 


We have maintained our position as the leading 
exporter of em'pty glass bottles from the United 
Kingdom. Last year we shipped glass containers 
and their closures to The value of £3,51 9,000,. 
almost double the previous year. " 

Doubled pre-tax profits 

Audited results show a pre-tax profit of £1 ,672,000 
compared with £546,000 for the previous fuH 
year.' Even so, we are far from satisfied because 
our experience has shown that arr appreciably ■ 
larger margin ort sales.is - essential to make 
sufficient provision for re-investment in plant 
arid machinery. 

Future prospects 

The rate of inflation of our.costs has started to fall 
•and the UK market of.gfass containers has begun - 
to improve from the. very low' level. 'to which.it had 
.fallen during the year. If these, trends continue and 


the controls on prices do not become 



onerous*. our prospects appear to be fav 

f^j ; Fora copy of the Report aju 
for 1975, please fill and sen 
.coupon befow. 



BEATSON CLARK & 


To: The Socretaryr Beatson Clark &Co. Limited, 

23 Moorfiote Road, Rotherham, YcskshIr8 S60 2AA 

Please send me ; copy/co pi esof the 1 975 Re: 

Accounts. 


Mhtib ‘ 


Address 
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LADING PROFIT DOWN £3.5 million decrease 
used by 38% drop in UK and European profits and 
ven-month mine strike in Canada. Handsome overall 
ofit improvement in other overseas operations. 


- : . 


/ERSEAS ASSOCIATES UP Share of associates' 
ofits increased by .£4 2; million. Good results from 
3rtain-teed Products (USA) and Cassiar Asbestos 
anada). V.- ■ - 


’RONGCASH FLOW Successful management 
;tion improved cash position by £6 million, after 
nding capital expenditure of £11.3 million, and in 
iite of inflation, price controls and taxation, 
penditures of £10 million in UK and up to £7 million 
yerseas planned for 1976. 

KONG BALANCE sheet Net i nde bted ness 

4. 6 million below previous year) equivalent to 35% 
stockholders' funds. One-for-four rights issue raised 
>0 million and adds further strength. 

•CORD EXPORTS Direct exports from UK totalled 

54.6 million. T&N contribution to UK balance of 
lyments was £28.1 million. 

JERGY CONSERVATION Savings of between 2% and 
% in consumption have been achieved by UK 
mpanies since 1973 upsurge of energy prices. 


OUTLOOK 1976 results will show a worthwhile 
improvement on 1975. Major objective to secure 
sustained improvement in UK profitability, where 
performance is already better. Overseas subsidiaries 
and associates are maintaining last year's good 
performance. 


SALIENT FIGURES FROM CONSOLIDATED ACCOUNTS 

Year ended 31st December 1975 1974 


Sales 
Exports 
Trading profit 
Profit before tax 
Profit after tax 
Retained, 

Net assets 


1975 

£ 

257 . 256.000 

54 . 588.000 

20 . 493.000 
21 , 611,000 

11 . 335.000 

3 . 420.000 

200 . 346.000 


1974 

£ 

235.707.000 
46,701,000 

23.992.000 

21.478.000 

10.458.000 
6,616,000 

188.713.000 


NOTE: The accounts of Rhodesian subsidiaries are excluded. 

DIVIDEND interim and final dividends, totalling 8.217p per 
Ordinary Stock Unjt, the maximum permitted by current 
dividend restraint, compared vyith 7.56p in 1974. 


The Annual General Meeting wilj be held at 36 George Street Manchester on 6th May 
at 12 noon.The full text of the Chairman's Statement has been circulated with the 
Report and Accounts, which contains a review of activities. Copies are available on 
application to the Secretary, 77 Fountain Street Manchester M2 2EA. 


list 


&N products protect 




' •>> 






Wfm 







Baskets 


ROOFING MATERIALS 


PROTECTIVE CLOTHING 


PVC FOR CABLE COVERING H INSULATION MATERIALS 


kC Construction Materials Ltd' TBA Industrial Products Ltd Ferodo Ltd • Newalls Insulation Co Ltd * British Industrial Plastics Ltd 
igineering Components Ltd Turners Asbestos Fibres Ltd Turners Asbestos Cement (Nl) Ltd 
id 36 overseas mining, manufacturing and marketing companies. 








Thomson result bolstered 
by £6.4m. travel profit 


The Financial Times Tuesday April 13 


grows as 


r.nld 


turns in £26m. halfway for 


A SHARP tumround from a loss Times newspaper which continue at Work Defence Policy for 
of -0.86 rn. to a profit of £6.4m. by to he borne by Thomson family Employees. 


AS A RESULT of some price adjourned until May 10 in the micht ought to be attached to 
increase-*. favourable exchange High Court yesterday, pending that opposition haying regard to ELECTBICAL enguwers aim 

niK mil .nnilnaut nf <licni«inn« lwHi.fwn (Ho noli- tho MirmllOUtprf Wall n F inrwjyim. IMmifartlirCrS Of Ptecincai 


— 1 ° fit 5j: 4n1 ' ' to he . ,5*1 « i SL !ni,3r El 5£ te3 T^; r , rates and ronUrmedT controT of discussions between * 'the peli- the complicated web of inter-ram- manufacturers of gtec*™;) 1 BOARD MEE 

the travel division of Thomson companies and not hi The Thom- The first four policies are now costs, lasable profit of Glaso Hold- tioner and the company's pany indebtedness which remained equipment. Reyrollr Pvfsonsr re- , 

Organisation .has offset a sharp son Or Sanitation. Times Aewjj avadaWe and the two i Health and inflS improved by almost I7m. to receiver. The petitioner is a fo be unravelled. • ; _■ ports an upsurge .ntaxabie profit T* cwnwi 

SE^kvV* 1 * groups news- papers is now °g™«™W .”** ** hundlM 128.73m in the half-year to end Netherlands company. Rippen “ It was fer tooJ.lenow (ana****® £■£&£ ^Hff'ESS 

jwper publishing profits, leaving space m ■ * Printing House later this month. December 1973.. Pianofabriek. trade creditors.- v ag ue suegeystiona of an imfonBa. after a jump fromllllTm. to |wM ^ thp — 

the group total for 1973 little Square: rentals and other costs „ Sales to external customers *c m ,them is one a lated scheme of arranseaeBL" :fiis..«Ba ut midway. d«*. .oateui nauiiti 

ebangedat ill. Mm. compared with wncurred amounted to £827,000 bath a£ Jh,™ ant j abroad .It said. • . • s Tte '-'dividend, for which trea- **> *»»»Jirr tumdrafr 

at th» tnilinn in**i ifiJTT.OOfli. In addition, as a result AAA/ * 7__T-_-5: j group of mime companies which »«*«• . . am, mnnn i has been indicated, imrrcs or finals im 


the group total for 1973 little Square: rentals and other costs 

changed at 111. Mm. compared with ioncurred amounted to £827,000 

£1M4ru at the trading level. (£377.000 j. In addition, as a result 
» ■ ■ n of changes in circumstances, there 

VM^JSSFSt mSti? drfVancf fs s P ace which is sur P ll « to Times 
Dither share of profits of asioci- j^'e^-g papers’ requirements, and for 

?!£f, ° £ t£ lMm ' TOm P 3r . e J which a suitable tenant Is now 
£0.93m.. the group pre-tax balance h ■ - 0I1 „i, L 

emerges ahead at £9.92m. against be n = 

£8.48m. The cost of this vacant space 

~ - • .. . .— amounted to £609,000 (nil) and is 

^ Earnings per 2»p share are | nG j UC | e< j i n genera] activities. 


29% rise 
at Stanley 
Gibbons . 


increased by 20 per cent, and ope raled shops in Sussex. A 
exports from the UJC. were 22 per number of the companies have 
cent. higher at £43m. According already been wound up by the « 
to the directors the results con- cqw-l 
firm the continuing growth in 
demand 1 for the group’s, products. 

Profit is struck after loan slock ^ , L1 
•and bank interest, less income I la lannlTTlA 
from investments and deposits, of V <u r" uim r ■ ■ 


Catalin 
second haK 
downturn 


g.aajm. at midway. otbol oocui osuihk. 

■’ Th& dividend, for which trea- *&». n/wHirr tumdrae* 
■ stiry consent has been indicated, arrfiassi or flans and 
^.feWepped up- from 3p to 7p net ■*« gJUT 


per £l share. 


today 

i HtoWi:- . 'JUbreat 

BMltdo, Bndsta Car a 


IBBumn- WWSc* Tras, titan* 

t OrofU ?•« MS (Hilmr 


pTOfc 

assoc. 

some 

parable — 
profit 


I'Jm WKl.OCKnr. 


nwlx— Ail Ml PUnt 


f a« n 7S;n- mcjuuw w b tat,nl atunues. vuw - iroin uiyesuaenia aim Qeposits, ui - - i ' r 'ft»bi.giw 

the TOt dividend is raised by the Other puhlishing includes ma?a- FOR 1975, ^Stanley GUfrous SSl SS WHlinrl im ' 

permitted maximum— From 4.43p nines. specialist publications, international has increased <ts ‘ WOUDQ Up (lOWUlTUTl oi" 

to 4Rln with a final of 32 Ip. boobs, exhibitions and Thomson profits from £744264 to £963,108, aibfldlanes converted into iter* ■ .• .. ■ 

P ’ • 1 9»a 1974 Yellow Pages (excluding The or 292 per-cent Turnover rose Jm? at exchange ratei ruling on Daleh^me (Holdfags). a snbsz* -j— p— .. .. 

swi i(Hw Times Sunnlemems now included 184 ner cent, to £7.05m. December 31— those, originally diary of Northern Development DESPITE expansion m 

Turnover 236.26 501.60 L / , _ published for 1974 have been Croup has been compulsorily over of OMm . , taMble .profit i o£ prrt Mtorix 

ttjiIitv; profit— wim limes . e nape sj. The dividend Is stepped up ad ju sled . wound up by Mr Jostle Bright- manufacturers o(. iiriush^ (W diyiflwb 

K^mp«r PuDiwWng: ■ See Lex from 227p to p7p net per 2op Jh,, inlerim dividend is held at man in the High Court in London, resins and,. resin treated paper, .-*■*» 

T.nv«i Nwspaoers i .?w share, the final being U7p. sijs* i.a - In * n i was tho «rHr»r v^e mariP nn th* neh- Catalin declined from £371248 to .Exports 


- -S TIB#, AHOCUnrd BIBCH 

iin Bmuns. J compvti 

Croft* hnoTAjiww^ E 

1 1 totp. Cmt’i EcfitaBttt 


jra. (rf Ln- 
nt credits 



SWI 

iom 

Tnrnover — 

236.C05 

301.643 

Tnrtiiw profir-— 



Newspaper PiiblLvMn?: 


;?4fl 

Timns N'ewspaoer* 

■7 PC 

TJ-tdonals 

4 n-a 

7.112 

fiifi'-r publlshuw • 

S.SUM 

3 alts 

Tr.ic-i ... ... 

fiiri 

•<R» 

rcnnrral acnvitie3 . . : 

am 

Ss7 

Makrnp 

12 m3 

12 SS-". 

COSTS’ 

1.5J1 

1.47* 

l-rayim? profif 

11.414 

11.415 

IntaiTflt 

2.042 

3SW 

Share associates 

1.-M* 

or; 

Profit before tax - 

S.fllfi 

a. an 

Taxation 

5.5K 

4.J74 

Net profit 

4.357 

3.9W 

Minority 

S 


Kxtraord. debus 

41 

i. oil 

Nn balance . .. 

4 -VS 

sms 

DiYuJcnds 

3.041 

: S77 

Retamed profit .. . . 

1.2R7 

tl k 55 


"uj ftrirv. Rixvs and -BtlL 

V. F. Xon». “Pnjvldrtt 
*U of London. Senior Enc. 
OoitafructuicB. Stig ma 

Cliu Ti'ni’t (Vi'h'iBiii 


DAS new 
policies 


Chairman Mr. A. L. Michael, 
says Lhc company has improved 
its trading position in all collect- 
ing sections, but sates of the 


Birmingham Stationery division Ew l ^ iSi joo nasio standmg. unless there dohl was redeenwd: This is aiskJ Piiirioer '... 

suffered with most manufacturing siwo Daleholme and a number, of fall Jn demand i for products Tor term do ^ tire reduction in Bowl Vdum ... 

businesses from general de-stock- wiwicsaiira; vrstric- m.i« si.ido creditors — including- companies the remainder of navahle. ' ■ B?nf«rd (•*» sw 

X- .1 — Tl IV. * r.B.T .r annthar annrt VPif P X rVRCtfyf ’.'Sjopr es L pa> dULt% Clarita PPanH-jn ' 


than £2m. 


Prc-U* prafle 


— 2S.730 »«0 


Earnings 


IJ-M 9 4W petition on the ground that there stated at 92p (9-Sp) and a final!™ 
Ka were "no advantages in having a dividend' of J.9102P net rmses the Re: 

■ m 1 11 non i. nweVtfkv- o nr} rwwif it 1 * Hie. . . • a n apxa. . _ t\A QDttn a. nK‘ 


west payable, 

comment 


FUTURE D 


•, *| 

teltHfPlL - * 


.V.MicIxfrfl Emnnhefing 
noa.-n flow PUaaue 


fit 

SiiW'irte soon* .. _ 

?4=l87a:i Tia DredaiBB 


... 7 ■- ,w-. 

. 4 

Morju Tea 


Pabarw Comol.dJted _. 

Smn1h.ni Malayan T« 



Ftafita:— 



ASIifed Fuiyrocr ....... 

” 

. ■ 

Banff William i 

fc-; iiford CotKTcfc fltach 

Clarke Cftapawtt .. 

CfiCJLc ili’t* 

Farm Fre.1 . . 

Canur S-rnfMair 





lio'dnun /!!.< 


.... 


See Lex 


•l?£ NSW rtfecairt fo opera iTok Firms and Companies, the Drivers' larly for British and Common- 

CTmoanips. i From n>sorr«. Legal Protection Policy, the Busi- wealth stamps, has greatly COIITHPP1V 

Comparative figures for 1974 ness Vehicles Accident Loss Re- increased. The subsidiary in •JX/C/ 1 IXCIkiv 

have been restated to take account covery Legal Protection Policy, the Germany Is increasing its busi- , ORflAIVS 
of the reclassification adopted in Health and Safety at Work Prose- ness, particularly in the area" of 

1973 cutinn Defence Policy for Com- the older and rarer stamps in A petition to wind 

The results exclude losses r»F The panies and the Health and Safety which it deals. Organs (Internat 


12.450 if. wo winding-up order and positive dis- £ota j j r 
advantages in having one,” said 
the judge. 

He said it was true that, on Ttunovor 


' r«s £82m. pre-tax in 19SS. But last Horar Charm 

t- war's profits growth did slow from jwo*#ook <s«iMun>n ; 

>«£ «h8t S.'T. II*,. «v,r th, W SS? SSST. M 


■ paper, there was an Srermbelming Pr»-uw' prafft"! - and total orders are car- t-vlu Drai an 

majority, in number'and value. of.I« • 1- :5rI5 • twS 'remly where' they were Is .KJwm K«a(r« 

n API OTOUt jnt'.Mf 1 r *'** 4 - .l. — POT/Vm f.onaratnrC - 


npr i iviC majority, in number'and value. of.I«? ■ 

1 LIIUjAna creditors who were opposed to a : 

A petition to" wind up Southern winding-up petition. But it was ex- nivideods ""’I".!!"-" 
Organs (International) was tremely difficult to say what To reserve — 


is m I7JM months ago. at 1330m. Generators - 

»;iis - 3M35 are the big problem at home. __ 
iosyi9 atm though Reyroile reckons lo be Lrvwnnwwl 

.7 ’fairly busy at the lighter end: rjAUAil 

and the group has some earnings . \ * 

- cushions overseas and in exports. 

•- : But Reyroile still has an overall .T||r 

•- ‘demand problem- Meantime, net 

borrowings are presently down to r> T 

abom two-fifths of shareholders ^ 

. . funds: while at 129p the yield of KJm V v-I V 
8.7 per cent, is covered 4) times, c* spite of diffici 


f or times fully taxed- 


Group Gold Mining Companies 

(AH ^orr.par:;“-,areIn:a^rj:aro ;n FeptifccfScu^ AJnea) 

Transvaal 


ditions. profits of 
Sons (Doldingsl ri 
a vr ■ « j £435.645 in 1975, a 

Weeks ahead p Ti ou SW 

A PA A The rising price of 

to XU.Z4D1. • a stock write dow 
■ reductions in sloe 

-pays same taeni " in iiqutdit; 

Second half pretax profit at > JS?® 

Weeks Associates dropped from £*“** 
ni&973 to £S2.966. but the out- ,„ n u P rin 

Mirru> for the vear ended .January one-for-len strip u 


Reports of the directors for the quarter ended 31st March 1976 


Vaal Reefs Exploration 
& Mining Company Limited 


Elandsrand Gold Mining 
Company Limited 


The South African Land & 
Exploration Company Limited 


I5SUEO CAPITAL: igoDOMO’llunt Of 50 cents Uth 
PLANNED PRODUCTION FOR THE YEAR ENDING 3 1ST DECEMBER 1978 


Ton PMC 6 730 ooo. 


Grade 9.8 orams oer ton . 

Quarter 


OPERATING RESULTS 
GOLD 

Ten* milled 

Yield — s-r 

Gold produced — fco . 
Revenue per ton milled 
Cost per ion milled . . 
Proftt per ton milled ■ - 

Revenue 

Cost 

Profit 

URANIUM OXIDE 

Tons treated 

Yield — ka.’l 


Quarter 
ended 
Dec. 1975 


Year 
-Mded 
Dec. 1975 


1 549 OOO 1 528 000 6 022 000 .7: - ;T: 

10.10 70. *7 lO. 19 Qedars pUeed a»d -OutsCaiMtM on caww l expenditure eontract*..** at, 3>« Marcll Yield — ff r - 

15640 . 16010 fi 1 393 197B Icjjlleo R131OAOO0. Gold prodoerd— 4cB 

R 34.68 R43.83 R37.38 Eslimatod ««pendlture tar the year enalnv 31st- December 19,6 Is R25 000 000. Revenue per ton milled ... 

R22.S7 R20.73 R19.96 Note: Nel expenditure incurred prior to tna commencement ol production Is capitalised coat per ton milled . . . 

R12j1i ^ R23.2S "17.42 sod included in mining asseu. Profct HosSi per ton milled 

RS3 720 ooo R67 2S7 ooo R2Z5 085 ooo Revenue 

R34 9S8 000 RSI 690 000 RIZO 1 Z5 000 QpnovnONS - Cost 

R187E2000 R35 567 000 R104 910 000 I Shaft P r «i: 'IW - 

1 007 000 982 OOO 3 659 000 fuH-se*le slhkmg operations commenced with the olltalal »r« blast on 5th January wJJ-lt.'nfl ' ^ r'otn^icii^— Gold 

0.26 0.26 0.25 1976 and had reached a depth of 544 metres at the end o» Hie quarter. stlw Assistance — estimated 

ZS9 t»f j ZSS 9J7 930 5tt DneirivonHiatifm bw«*> ™ * Net sundry rvftnuc 

R1 655 OOO R3 995 OOO R4 951 OOO nre-s,nk.nB opera tic ns were completed to a depth of 243 metres and taH-sale . . 

RIB 762 OOO R3S567 00D R104 910 000 operations are expected to commence m ■U8 RWTll. bI profit . _ 

1 ess non 3 995 000 4 951 OOO Ajl^otaer construction worn tar the establishment ol Ml* mine Is proceeding accurdlnB ^csC matesT^. .* 1 *^*! ? . T'*. rC . 

17 000 17 000 66 000 to schedule. 

Sip L --1 926 000 2 840 000 Profit alter tax and Slate 

- ■ „„„ -■ ; . • NOTICE or GENERAL MEETING • estimated 

R21 ISO OOO R40 505 000 RI12 767 000 a notice was published <n the Presl and posted to members on 5th April 1976. 

concernino a general meeting ol members of the company to be hHo on Wednesday. Capital expenditure , ■ . . 

28 April 1976. at 1 1 h45 lor the purpose o» considering the patting at a MfCial Dividends declared— e mount 


1 529 000 
10.42 
. 16 010 
R43.Q3 
R2Q.73 
R23.Z6 


ISSUED CAPITAL: Z2 3GS7O0 shares at 40 cants each 
Capital expenditure 

The -amount expended on mining assets la as tallows: 

Quarter • 
ended 
Mar. 1976 
RS 63S OOO 


Qoarter 
enoed 
oec. 1975 
RB 441 000 


ISSUED CAPITAL: 3 SOO OOO shares ct 33 cents cadi 

PLANNED PRODUCTION FOR THE YEAR ENDING 315T DECEMBER 1976 
Tennaaa t 120 000. Grade 541 grams per ton. 

Quarter Quarter 


Year 

ended 

R21*S73 OM OPERATING RE5ULT*. 

- Tons mHkd 


Quarter 
ended 
Dec. 1975 


Oxide produced— kg 
Profit on sales 
FINANCIAL RESULTS 
Working prch! — Gold . 
Pnolif on sale o» — 
Uranium Ovldc 
Sulphuric Acid . .. 
Net sundry revenue . . . 


Deduct: 

Royalty to Seuthyaat Holdings Limited 
— estimated . . 

Proiil before taxation and Stale s share 
at profit ... 

Taxation and State's share of profit— 
estimated . . . 


237 000 
5. IT 
. 1 211 
R17JI1 
R18.6S 
1X1.541 

R4 103 OOO 
R4 467 OOO 
(R36AOOOI 


238 000 
5.56 
1 323 
R23.06 
RIB. 98 
R4.0S 


R54880Q0 R18717 000 

R4 51 7 000 RI6 961 OOO 
• R971 OOO 


1 007 000 
0.26 
Z59 613 
RI 855 000 


(R364 000) 
475 OOO 
80 OOO 


R971 000 
Dr 191 OOO 
50 000 


1 ess non 
17 OOO 
5 i a u-j 


Profit before taxation and State's share 

ol prom ... 

Taxation and State's share of profit — 
• estimated 


Profit alter tax and Slate's share — ' 
estimated 


R21 150 000 
^ 303 OOO 


38 782 000 108 817 OOO 


3 950 OOO resolution to eliminate the company's share premium account and to transfer the 
_ _ ___ amount thereat to capital reserve. : 


Proltt after tax and State's . sbar 
estimated 


RI 4 847 OOO R19 777 0OO R66 71BOOO ljth Aortl. 1976. 


For and on behalf of the hoard 

H. F. OPPENHE1MCR Director* 
D. A ETHEREDGE » “"retor* 


- -pec share 

Loan levies cecovmbte — estimated . . . 
DEVELOPMENT 


XI 17 000 
R74Z OOO 
22.5 cents 
RI 000 


Capital expenditure 
Dividends declare o- 


Dividends declared— amount 

—per share . ... 
Lain levies recoverable — estimated . . 
CONSOLIDATED PROFIT 
Estimated consolidated profit after Uxa- 


R9 428 000 R JO 927 OOO 
R19OO0 000 R33 250OOO 


iqg cams 

R709 000 


1 75 cents 
RI 625 OOO 


t>on and State's share of profit of . 

Hie company and its wholly-owned 
subsidiary. Western Reefs Exploration 

and Development Company- Limited R14 874 000 R19 784 000 R66 746 OOO 


Western Deep Levels Limited 


Atfvantf « 


Sampled 


nieifw 

metre* 

Channel 

width cm. 

value 

Bt 

coi.g.-t 

1 840 

1 606 

46.3 

1.94 

’ 460 

1 723 

1 372 

36.1 - 

19.31 ■ 

697 

8.440 

6 IP* • 

44.0 

13-50 

594 


come for the year ended .iaraiary one-ior-icn scrip u 
25. 1876, is an improvement from Eamtngs are show 
£221^73 .to £240.343. 

Last November ii was forecast T-j^-.orrr 

that results in the second half Profit before tax 

would be “ substantially lower" TaM-mn 

than tSose achieved in the first dlviicnd .. 

. six. months. Ordinary . 

Now. the directors state that At ii, e vear-end 
the capita! expenditure pro- m!l £161.733 (£721 
' gramme started three j-ears ago ^ 

is complete and the group, which rh egD imports 
makes trailers, suspension and cloth j n “ are hir 
■ agricultural equipment, is.-" well ^ 

placed to take advanlage of any f ^ corwid 

“Kinlr^op ^rc arv 

" v - gsr -a n 

£S£» dividend of 0.653p net keeps the JJjgJ J? d ?videnS^ 
Doc. 1975 total at 1.055p. simtiar a.vmencu 

993 000 »» T 75 t *,;o r<A 

s 5 isi Tornorer 6gB"jn E.saxra JLlIlS VJtfl 

R 1 B. 8 S Trading profit — 4 J 9.402 3 M .995 Tr„I«t,nv vt.fflmih 

"iJ-io uaenar charges • 199.039 me-X Further dtfflCMR 

RutTiT dnn Profit before uuc 200.303 2ZU7S and Spint ITtdBSti 

ri6 9 bi ooo -ti.K. and overseas in ii duly increases • 

RI 736 O00 MDjbwaWc m S7 are pm 

R1 736Q0Q D *TSKS? tbaa tbir sroDdard rite d«w"io Gordon, the Dome 
soTonn baoellr at ihe tax losses in oiw of tfie However, Wf 
”* 000 subsidiaries. R_ PlUUlley, tt 

, A great deal has been achieved at the annual mee- 

^ojoooo during fee ye ar. Compared with held the view tha: 
88 000 ihe -restated figures for 19 ia net can ciaimaih our 

current assets Improved from we can still look 

ri 942 000 £180.549 to £431.665. Stocks were further turnroum 
pse7ooo reduC€d by £197,878, debtors pany’s affairs in t] 
R99o ooo reduced by £153.723, creditors and in that event, 
3 °'2fa'nn reduced by £449546 and bank poltc yto recomme 
R4 D0D fell by £99^43. dividend.- ■ 


zj.*ms wia duty increases • 
’gSg-Budsw are pm 

a a -s- 1 I ,L« TW. 


Quarter ended 

March 1976 1 840 1 606 46.3 9.94 ' 460 

Quarter tniW i 

December 1975 1 723 1 372 36.1 ' 19.31 • 697 

Year ended j 

S^IDENDM*D 8440 #1 °* 44 ’° 1350 594 1 

The dividend or 22.5 cent* Per share declared during tha Quarter ended 31st 


RECENT ISSUES 


EQUITIES 


December 1975 was paid on 6Ui Fobruary 1976. 

CAPITAL EXPENDITURE 

Estimated expenditure for tne year ending 31st December 1976 la R42 000. Thisl 


DEVELOPMENT 


Vaal reef 
Shaft area 
No. 1 i North) 
No. 2 i North) 
No. 3 l North) 
No, 4 i North) 
NO. 5 I North) 
No. 1 (South l 


Quarter enoed 
Mar. 1976 .. 
Quarter ended 
Dec 1975 .. 

Year ended 
Dec. 1975 .. 

■C reef 
No. 1 (South' 
Quarter ended 
Mar. 1976 
Quarter ended 
Dec. 1975 .. 

Year ended 
Dec. 1975 
DIVIDEND PAID 


Advance 

metre* 

metre* 

channel 

gold 


uranium 



width 

cm 

*/t 

cm.git 

kgit 

cm.kglt 

2 654 • 

308 

17.1 

91 87 

1 571 

3 21 

54.90 

4 182 

488 

71.4 

56.62 

■ 4 045 

1 47 

105 25 

2 169 

132 

16 7 

84.19 . 

1 406 

6.14 

102.57 

3 557 

530 

15.0 

87,73 . 

1 31 S 

2.49 

37.40 

1 IIS 

so 

68.9 

12 98 

894 

0 94 

64.91 

9 676 

1 134 

91.3 

32.04 1 

2 925 

0.97 

88.21 

23 353 

2 782 

58.1 

42.50. 

2 469 

1 31 

75 93. 

23 309 

2 862 

50.6 

44.70 

.2 262 

1.37 

69.42 

83 554 

11 422 

46.8 

45.09 

2 110 

1J6 

58.77 

404 

40 

12.1 

37.02 

448 

•1.15 

13.92 

405 

32 

18.5 

36 76 

680 

1.51 

27.87 

1 405 

146 

13.4 

58.06 

778 

1.71 

22.86 


ISSUED CAPITAL: 23 OOO OOO Share* Of R2 each 

PLANNED PRODUCTION FOR THE YEAR ENDING 31 ST“ DECEMBER 1576 
Tonnage X 240 OOo. Grade. 135 grenu pot ton _ 

Quarter Quarter 

ended . ended 

Mar. 1976 Dec. 1975 I 

OPERATING RESULTS 
COLO 

Ton* .661 OOO 743 OOO 3 

Yield — gi . 16.23 15.00 

Go*d produced— 1« ' - ll-P 2 * HJiS 

Revenue per too milled . . . . — - 55? -° s RSf-Sf 


forecast docs not rake into account the proposed continuation of the dnllmu oro- _ 
gramme to Wte south and south-west of the present mine worklnaa. As stated in *™ 
the 197S annual report a t«P programme to Imraxtloate the area further Is expected, u*** 
* . it completed, to cost at least R7.5 million over a period of five year*. The programme 

would be condtictei In stages, the hrst ot. which, comprising the drilling ol two 

surface boreholes, will cost aaprdoclmatetv RI million. As k will not be possible 
to finance the programme- from minmo profits, the directors are conslderino way* 
urc. i a/o md .means of raising the necessary funds. etna 

Orders placed and .outstanding on capital expenditure contract* as at 31st March s " 
-i— 0*0 1976 totalled R4 000. . , • .87 

3<? *T<Z7 production- . . .— 

*7 Production was affected by the slower than anticipated bgild-uo of Black labour — 
as* n, strength, wfth hiM cxunplemem only being achieved in March. _ . 

R20i73 for ,nd '°° behalf of the board 

RM.11' W. R. LAWRIE ‘ t nbHW - 


Cost per con milled 

Profit per ton milled 

Revenue .. — 

.Cost- — 

Profit . 

URANIUM OXIDE 

Tons treated 

Yield — leg t ■ ■ 

Oxide produced — tog 

Profit on ules 

FINANCIAL RESULTS 

Working proht — Gold 

Profit on sale. of Uranium Oxide 
Net sundry revonue 


743 OOO 
15.00 
7 1 f 43 
R64.B9 
R22.17 
R42.72 


R36 854 000 R4B 21 5 OOO R175 966 OOO 


“S I High [Low 


-j~* — 


— 1 P-P- — 1 £25 £22lj ' Berry Pacific Fd.CS*1i £23^ — 

SULWO FJ\ | _ SW.MDSa.oOOlBraxIlvesi bA S3 300 ...... 

' 87 i F *£-i >' 4 I ® 8* 1 * 1 Been* Inr. Trt • Mitl+lg < 

• — Il’.P.J — -l£153g.£Mit!lC.IndA £W5si — 

— ‘ P.P.- — ' £223ii2lJ«. ; Tcnnev» Joe. S3 XZlSj} ; 


RI? 423 OOO R16 471 00D R64,C5 OOO 13tfi Aorif 1978 
R21 431 OOO R31 744 000 Rill 81) 000 r\ 


For and ' on behalf of the board 

W. R. LAWRIE l oireetors 
D. A. ETHEREDGE J CmWf5 


FIXED INTEREST STOClt^ 


141 000 
0.24 
33 68S 
R1S7 000 


150 000 

37233 
R501 000 


il Ills 


R21 431 OOO R3I 744 000 RI11 811 00Q 
157 OOO SOI 000 681 OOQ 

VW2 000 821 000 3 668 000 


East Daggafontein Mines Limited £?"l K ! ™ 

uswod-P-P. — 


I HIrA 1 Low | 


IinBOl |- 7M [ to* ! 85 (AiWiuwl l*th. ss Coot. Tna- iflR 


Profit before taxation and State's share 


^em d M d 7. rt was 10 p2ta^^b^rV , 19^ l,red dur ""' ^ dU>r, ' r Wddd 3, « T-m-m. Ws share if orofit- 


155UED CAPITAL: 3 730 000 share* of RI each 

33 066 000 116 *40000 PLANNED PRODUCTION FOR THE YEAR ENDING 3 1ST DECEMBER 1976 

^ Tonnage: 1450 000 Grade: 1.50 gram* per ton 


CAPITAL EXPENDITURE . 

Ell I mated expenditure tar the year ending 31st December 1976 is R3r000 000. ■ profit after tax and State's Share- 

Order* placed and outstandlnn on capital expenditure contract* as at 31st March estimated 

1976 totalled R14 819 000. • 

Capital expenditure- — . . . . 

VAAL REEFS SOUTH D ’ vld£,,c11 dKlir ' d ^ , £t.re : 

Loan levies recoverxale — estimated ... 

Included In the above are the following figures In respect of the South Lease Area: SHAFT SINKING 

PLANNED PRODUCTION FOR THE YEAR ENDING 3 1ST DECEMBER 1976 NO- 2 TERTIARY SUB-VERTICAL SHAFT 

Tonnage 1 990 OOO Grade 9 2 gram* per ton Advance— metres 


R1 1840 000 R1S975 000 R57fc92 0Oq OPERATING RESULTS 

■ ■ ■ ■ - ■ ■ ■ Tons nrHiiod ■ ■ ■ . ■ » 


Quarter 
ended 
Mar., 1 976 


Quarter 
ended 
Dec. 1975 


OPERATING RESULTS 
GOLD 

Tons milled 

Yield S t 

Gold produced— ka 

Revenue per ton milled 

Cost per ton milled 

Profit oer tan milled 

Revenge 

Profit 

URANIUM OXIDE 

Tons treated 

Yield — fcg-t 

Oxide produced — U<j 

Profit on sale* 

FINANCIAL RESULTS 
Working profit — Gold ...... ... . 

Profit on Hie of Uranium (Mde 


Quarter 
ended 
Mar. 1976 


Ouarier 
erded 
Dec. 1-975 


YAar 
ended 
Dec 1975 


Advance— metres 
Dealt* to dare— metre* 
Station cutting — metre* 

DEVELOPMENT 


R5 736 000 RI 8.482 000 I'?? — » ■ , •_ 

R20 000 000 R36‘87S 000 Gold produced — kg . — — 

80. Deems 147.5 cents Revenue per ion muled — 

RbJ7 oou R2191 OM Cost oer ton mined 

nna, ubu . - ' uuv Loss per ton milled '— 

Revenue 

— .- • .112.4 Cost - 


67 7.8 - ... 

682.0 FINANCIAL RESULTS 

Working loss— Gold 

State Aulstance— estimated 
Net Mind nr revenue ....... 


386 000 34 5 do 0 1 333 000 

10. S« 9.97 -10.76 

4 008 3 439 14 342 

R3S.29 R 46.31 R39 B5 _ ' . ■ 

. . R24.29-- R20-8S R20.73 5*2?" L * Qd “ r 

R1 1 4)0 R 25-48 RI 9. 12 »att area 

It 13 621 OOO R1S976 000 R53 116 000 NO. 2 
R9 375 OOO R7I8EQC0 R27 633 OOO No. 4 

R4 246 OOO R8 790 000 R2S 483 OOO 


309 000 
. 182 
499 
R5.70 
R7i77 
R2.07 
RI 763 OOO 
R2 402 OOO 
R639 0DO 


298 000 
■ 1.52 
_ 4S4 
R6.64 
R7.62 
R0.98 
RI 978 000 
R2 270 OOO 
R292 OOO 


M C*1DW F.P. i — 5100 i -SaaiS'-Bgotitte Omndjcnur Nai. 9*? Deb. 

L 651 DO -F-P. — FiOO-l SIiXi |BhreInya Bb IntL Cap. Notea.lS 

*®? • I iHrew.gn lot. Cap Curp 9JS DnarKcr 
» LluO , F.P. :23/4 lol I Wig Kaernal lor. Trust Conrcrtibie Lo 

Year C9fl.5iL40 — 58i*| 58A«:GLO 12*? 1983.^ 

ended J?™? 'VI loGreatenraustum. Pic- Prof 

Dec. 1 975 ■•"£884 L10 . 88/6 ICHfi IW* HanJepuclx Wgter 82 iteU. Prrf. 196 
• rOW'F.P. — PJlg. ft :Bo«rerd Jt Wirnjhxn, |£W Una-Lren 

1 010 000 C8I00. F.P. — 5100* ; S93V Mnrrhoba SJS Deb. J9&3* !_7_ 

1 793 S'E- *1011*. Sals'll Wteml Bk- FkwtCgp. X«c* 13?i. 

R7.iz *•£88* F-P- J3/8 liXi , 991* |Mld-Su*«ex V«er BE Bed Prf. 10S1. 

R8.55 6100* I F.P. - 10Il#l «D4iXDnreTE4SSNrew 19c“ .__ 

7 194 000 W n ~ J"6| Appeared 10% Cwie. Bed- Prei.tTVub V 

8 632 000 ^*=1 ^‘ajHu.rei T»L ilort. L.jrp. 94 Deb. 1981. 

1 438 OOO W®. 1 ®®, : 8 <7 74 I fio rfcol- Uet-3% Cooy. 


Mdpj 1 1*IU J .711 ; f 

Dec. 15^5 {.-£884 £10 1*8/6 

. _ ‘ IrOW'f-F- — 


R7.12 -£884 FJP. I J3/8 
R8.5S <100. I F.P. — 

?Z !?+ 0OO jiutT] >.p, — 


R679 0O0 
441 OOO 
.16 OOO 


R292 000 
232 000 
10 OOO 


R1 438SB 8/7 

R] 438 000 -£99|£10 14/6 

1 376 000 *£l Ml — 

• 56 000 ’ ; 


JOZip 9Bl| aeogram PDrorty 9^ .Nrees 1953 

l07 g V K1I4 Suroo Did. Wat.er d% Prf. 1931... 
rtgjf Igp {Cilmmar 7S Cnov. fled. Pref 


loos before taxation — 

T*x>tK>n estimated 


Loss after iu 


“RIGHTS” OFFERS 


13 j 344.39 


R496 000 
Nil 


282 OOO 
■ 0-27 

75 956 
R237 0OO 


R4 246 000 
237 000 


Quarter ended, 

— — March 1976 

— — Quarter ended 

— . . — Dec. . 1975 .. 

— — Year ended 

Dec. 1975 .. 

RB 790 OOO RZ5 493 OOO V.C.R. 

— — Shaft area 

■ No. 2 ...... 

M 790 000 R 25 483 000 No. 3 .... 


jf-42 Capital expenditure — RT6.00 O R49 OOO *499 000 

46.78 Dividends declared *. ■ — Nil Nil 

CAPITAL EXPCNDITURE 

. Estimated expenditure for the vear efldhna 31 Sf December 1976 I* RIIOOOO. 

Z5.1E Order* placed, and outstandlne on capful ocpeniBtiire contracts a* at 3 1st March 
' „ 1976 totalled R82 OOO. 

M ‘ 9g For and on behalf of dm board 


35 A 109.52 


■ I - LWitm . . 

=; , Ueannc. i ISflB | stock 

Pri S' S3 tiaie* 1 

jp **r-| ea-{- t ,| ■ ■; {HljUi | tow | 

60 ! P-F. J — >15/4 ■ itr ; 71 Ulen,Ei B«ltour._ 

87 J’JEil - - ;.1?0 ; IB .BICC.^ 


.87 '511 ' 


13th AprH TtT6. 


Caoltal expenditure • • 

DEVELOPMENT— SOUTH LEASE AREA 


R5 471 000 R17-551 OOO -Quarter ended 

. Mar. 1976 


Vaal reef 
Quarter ended 
Mar. 1976 . . 
Quarter ended 
Dec. 1975 
Year ended 


metre* 

metres 

channel 

...I J»h 

gold 


uranium 



wluin 

cm 

P’t 

cm.g/t 

kg't 

cm.koit 

9 676 

1 134 

913 

32.04 

. 2 925 

O.fil 

SB 21 

9 S5S 

794 

87.7 

29 18 

2 559 

1 02 

89.39 

33 505 ■ 

3 502 

7917 

31 59 

2 SI 0 

0.94 

74.71 

404 

40 

12.1 

37.02 

' 448 

1.15 

13.97 

405 

32 

,18.5 

36 76 

680 

1.51 

27.87 

1 405 

148 

13.4 

56.06 

778 

1.71 

22.86 


Quarter ended 
Dec 1975 .. 

Year ended 
Dec. 1975 .% 


DIVIDEND 

Tha dividend of so cents per share declared during tha Harter ended 3 1st December 


ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA, LIMITED 


w B i.WDir I "V i — I — .“V . |UIW«„ - 

*.■ A-* ETHEREDGt f 0,r ” C ^ i ^ i'. Hod*^ 

“5 1 r^. I 2/4 .130/4 , (4lg fOle-Cerneot I hgAiam 

2® I £“£- J-fWd 1 10/4 J ibigi 3! ;UpaeaBtrfA .« ~.a 

10 ! PJ*. ,30/3 113/4 I lfttal 1H JCnrmltJ.. ■ 

190 . P.P.- . S/4 ,91/S I SSO | 214 jDeUUue .""“'.'in;!— 

30 .'I F.P. 26/3 (30/4 1 «S 1 38 1 Dennis 1J.H.1 

30 NU 20/4 11/6 60 | 66 Dewin., . 

60 | XU 6/4 14/9 ! 6K i SS iDink-m* . : 

E.F. 2/4 I 7/1 


CAPITAL EXPENDITURE 


■ C 1 reef 

Sa^STB*^ 404 40 12.1 37.02 '448 1.15 13 

SSt ^ ^ , 97 f 5 h ^®f , 40S 32 8.5 36 76 680 1 .51 27 

£“. r i9«.. 1 405 148 13.4 58.06 775 1.71 22 

CAPITAL EXPENDITURE 

Estimated expenditure for ♦»** year ending 31 it December 1976 1* R17 009 000 


,, Order* plated find outstanding gn capita J expenditure cont ra c t* u at BIX Mweh 
T4 ' 71 . 1976 tntailed Ri 450000. 


PRODUCTION 


Prorfwtipn for the oo»«iw wa*. again afiece a Sv the Diortaoe at «9bai»f Black 
labour, a full complement ontv having been achieved in March. This- equaled 
with tne undorground fire -mentioned below, resulted In a loss of production 
. during the quarter ofjsome 1.00.000 tan*. / 

Undergreuivd Flrq — Na. 3- Shaft 

An underground firr broke out In the 109.66 Wot longwall on 18th March 1976. 


Orders placed a*d aulctanding on capital cxaenditure coniracu as at 3 tit March Production .was a fleeted bv (he fire as the lonnwalls below log (mi bad to ng 
1976 totalled R8 218 sealed oB. 

NOTICE OF GENERAL MEE7ING . Labour from the affected area ha* been deplored in otner areas of the mine, but 

A notice was published i» the Pros* and oostod to member* on 5th April 1976. dup the shortaoe 0* available stone fate production could be seriO/WtT. » Beet *d. 
concerning a Oeiteraf meehna ot member 1 of t\e ccmwanr to be held on Wednesday- . during tflg o garter ending. June. The production forecast tar fho vear .Will ae 
23th Aoril 1 976. at 1 1 hi 0 for the purpotr Ot Considering the passing of a special revised at the end ol June once the full afleci ot the fire has been jadotaed, 
resolution to eUmmate the company's share premium account and to transrtr the Labour 

amount thereof to capital reserve. , ^ _ .. . ■ Production lor ifac quarto »*> a 9 am affeered bv the shortage or stack ■ labour. .a 

For Jnd on behalf o> tha board j u u complemenl only having been, achieved in March. This. Counted *>]th the 


NOTES: 

1; TAXATION SURCHARGE AND LdAN LEVIES 

Following the recent Budget announcement, the increase' in the 
■ taxation surcharge from 5% to \0% applicable for the- financial 
year to date' has'been taken into account in the quarter ended 
list. March 1976. . 

The loan -levy has also been increased, from 5 % to 15%, and 
the estimated amounts payable are now shown in the above 
tabulations. 


1 A8 Dennis /J.H.j 

( 66 Dew /fi. ...... 

S 3 Diptomo ipy*. 

I 351 — 


325 E.F. 2/4 7/6 390 I 351 

ll 5 I 9lA - J** ' ^ lWefeiu & Duim* 

55 F.p.'|2tv3 30/4 &j &} fHn£ft*oo»S.;...- 

J ^ bfelgilraporvxi Mesa] Indn„ 

21 »» ' 1 */| J 1 * s ;Jacob iW.lJLi 

5® £•£•. 7/S 74 e&l2iteUMeilnaU.^ : 

67* F-P- 3/3 2U/7 } 70 64 iLioyd Iffl.: 


210' I F.P. .17/3,' 23/4 ,246 (210 iLluyds Bank 

•IB PJ*. 115/31 26/4 \ 2du‘ a -lAtitebelJ Somerx. .... 


- 19 r J*. 115/31 26f4 
.. 70 mi. jaiMi 19/5 
15 ' F-P-j 3/4 14/S 
' 45 | 5*11 [22/4 3/6 

SB 111 (15/4/ 28/5 


2dV a MitriwU Comers. 

26 | 19 'Parker Timber 

lCisJ 17 iRaine Knglneerlne 

ll j- filE floUs-iteyre Mulorfi 

lb . 9 Isiaflex Ink 


45b f FJ: !22/3i 22/4 388 J 362 ; standard Chartered..... 

64 F.P 124/JSl 25,'5 I I0| .1 <S21slsitMihoutt HWgu 


D. A. ETHEREDGE 

SV. R. LAWRIE 


eouaM with the 


Development values represent actual waits of sampling, n 0 
allowance' having "been made-' for adjustments necessary in 
estimating ore reserves. 


80 I F.P. : 2/4 '30/4 ’ IBS 
42 i F.P- 117/3 [14/4 I M 
871*j- Sl\ 10 


ldU!aPi'il5/5 .;il/ 6.J.Wl 


. 88 ' ;tawi*», RuTl«l«e_. 

6i Triple), riuia drier 

blg.Truit Hncs>e* Fprte,«— 

Wo (Turner & Mewl— 


4b ! F.P. : 18/5 [18/5 , 47 'Ward iT. 


1 - underground fire mentioned above, resulted m a loss of production of 1 04 000 ten* 

p “'refrfir* i] compared with the taroca*!. 


13th April 1976. 


SO UTH VAAL HOLDINGS LIMITED 


The attention of shareholders is. directed to the report of Vaal 
Reefs Exploration and Mining Company Limited set out above. . 


NOTICE OF GENERAL MEETING 

A nonce was published In the fires* and ported to memtrers, on 5th 'Abril 1976. 
concerning • oenwal mcduig O' member* of the company to be he/d S" Wadnrsdiy. 
281h April 1976. « 1 2h20 lor the purpose of considering, the Passing of .a special 
resolution la niminxia the company's share premium account and to trt ntfler the 
amount theroof to 4 *pH*I re*oeve. _ . ^ 

For and on oetMlf'Of Ore eOfifg 


Copies of ffiese reports trill be available on request from the 
offices of- the transfer secretaries: • 


B I FoPo-‘19/5 '20/4 U : 12 :Wbewn y ff«i*iy.. rtr>rB , lm „, 

• 70 q.FJ*.|:.- . - : 31 : 57 i«ltki*.l»urttreli:— 

70 1 F.P. lirt 14/5 , 81. !■ ? ■*£ Csri/ets ....'. 


Charter Consolidated LAmtied, P.Q. Box 102, Charter House 
‘ Park Street, Ashford. 'Kent TJV2 4 S^Q. 


. Kefiif&cia'iiK' aait -uiwaHy >an auy •et' nekbps .oreti.x stains 
unce- 'o-puhiie. a Figures (msmi on prom/mu astmure. tfomeb. 
mrabio-OD pah ' eapiial, caver baemi aa eitldend an MO cap; 
jnfcsS .fishawtec Inflhstwt - ft Forecast mv«end: -eower baaed on 


13f*i April 1978 


d. a. ETHEREDGE t greeter* ' LONDON OFFICE: 40 HOLBORN VIADUCT, ECIP 1AJ 

W. R. LAWRIE ■ l - 1 


I ^traiaek - P J^sutos . trnseef . on .-Dfoaoecras at miter aifldal -«sr 
r FUinres.- aspraretf. , l Gotot allows for. ttatyersKm of shares, n 
for mvtdeoiu Of- ranKne only lor nstdcod -dtaMeods.. ."” U> 
a. Offered uriMldns-bt Ordlaarr jhacedAs ■ ^nshta^ 9 290 S^rr. 
by jray-etcauhaUsatlon: . h Trado- fiUotnreorisrlce.', ip RetotrodBC' 
> fonneefion^wl/h YeorsialMiloo; joerttet.-pr. tWa-owr, _+tmn)doctu 
\ tanner ftreTcm.ee hdUma.-- tMtooamt retten <«r fulh-itald).. . 

mrt&'Pdh aBojiftai Mnp*-. f wah ttaiwait; ■ w - 
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Guest Keen falls by 
£20.7m. to £69.65m. 


23 


i : 


E7HMARSTON, MINttKS aHTOtf : ~ • 

■' ,‘JFITS are the order in the . past, three months vary 
the March quarterly .only iligbtiy artHaid {128 whereas 
. d by the^gold. mines they covered a range of $132-5138 
updated Gold Fields in the December quarter. Mil] 
jnerioua Corporation tonnages' are. little changed bat 
ariy . alt of the pro- as the following table shows, costs 
received lower prices have, risen -and. *U the mines 
al while their results report lower profits. -group's 
. into" account . tax latest.-figur^ contain' provision 

tounced in the recent' for the \tiew tar surcharge, but 
n Budget - not for the loan; levy.- - 

r reported, the gold - Sept 

on surcharge goes up ' i£b mm - m 

cent to -10 per-cent. Metal sS;-3 ms? 

-oan levy has been gtooctw — sm 1,393 gas 

5 per cent to. 15 per fJ2 fiS fi? 

* this nwans tiut the as i5S ilS 

erous mines wfll be ^ H ejeni 153M it.W8 l5.ssr 

0 10 per cent er so wbkeQuafc 8.335 ass 8.113 

‘ State, but the impact . _^' wi ■ ^ 

S of individual mines CRA GOES AHEAD 

according to. • profit • . • 7 „ .. . 

tax Allowances. •• WITH IOE OFFER 
cases pr oduction , has 

im the shortage of - As foreshadowed, -the Bio 
r but .all - the com.- Thto-Znc group’s. 80.7 per cent, 
ed say that their work owned Conzlnc BMbto of 
seen restored to fun Australia is to go ahead with its 
. by the end, of the offer to ■ acquire the remaining 
ere little sign of shares of IOL Petroleum Which it 
mfil higher grade ore, dees not -already own; 
bj*» "J order to offset Announcing the bid . at . the IOL 
w “gher costs and ^necting in Melbourne yesterday, 
the. letter's " chairman, Mr. Rus 
r *5™5S LIST 51, Madignn, said- be had received a 

f », ■ letter from CRA that morning 
•LiSS * iJSSi which offered three CRA. shares 

10 I0L » haTOS - CRA 

ifW w !52PSSSS»4» holds 5*-* per cent of 
' ■ jompared wilh J137 in __ • - ‘ . 

ter quarter. West.Drie- At Warch S1 « Toans from CRA 
S also suffered a fall in and CRA sendee* to- IOL totalled 

■ id of 1.9-gnms to an 38.26m. (SJSfim.): and . fUyther 
stfH rich 20.4 grams per amounts would be needed by IOL 
inks to increased mill- *<? meet - its ’administrative com- 
de, however, the young mitments up 'to September, 1976. 
fontein Is the only -M the offer succeeds it will 
the group to -report an further increase CRA's holding in 
surplus . for the past the Hail Creek coking coal project 
! the following . table in Queensland, in .Which- IOL has 

a 12 per cent interest. IOL also 
Mar. Ded Sw. has a holding of some 13 per 
MOO nm cant in AAR wbic ** has a 42 per 

„■ seal 9.573 som cent stake in Hail Creek.. CRA’s 

xia ... 21.083 20 . 0 M U.805 direct interest in Bail- Creek is 

»■ fJJ f-E* 5.«j si per cent The latter shares 

; =£ a;!!S |SS were275p yesterday. 

40 S41 17V - - . 

H 34.014 4S.9BS - 38,431 r DOWN-TOPER 

most part the average Trm^nrfrtarv 

s received hv Anvlo Australia s Broken HiH Proprietary 

i Transvaal mine*. in the a^ni^hv^emenrti^m^ts S nr^ 
er run at around *124 reply by September to its pro- 

wfth SI 50 or so in the SSSl 

hree months when the wS 

weired varied . wore 

im mine to mine. operation in V- estem 'Australia, 

riation was esoedallv Meanwhile, it is reported from 
last time in the Orange JS^®***? f e^To 

jrsssia 5s-^s sa^flfssa 

ent Brand received *116. l ij£u Jl?S 1, » A 25d" 

j past three months the 5™ nidctf jml us tg to a ^ stand- 

las righted itself and ‘ ™ 

i have received an aver- £8“^^ 

25. but their profits are MiwVSflSJ 

■ those of the December S_,S?W£L.^S .fflt w 
President Stcyn, how- 

received onlv Stlfli thl« service leave . after , eigpt. years 
_ ea _ iy ““-instead of .13 years as at present 


P.\RTLY DUE to the international to take into account annually the 
recession and the statutory res^ reducing purchasing power of 
triction of- prices in the UJ\„ money in determining total depre- 
profit, before tax, of Guest, Keen ciation to be charged against 
and Nettlefolds dropped from profits. In line with one of the 
£90^8m. to £69.65 m. during the 53 -‘principal recommendations con- 
weeks to January S r lfiTS—i interest tained in the Sandllands Report 
charges ware down from £28. 15m. on Inflation Accounting. For 1875 
to ' £19^8m. it amounted to £15.4m. compared 

In the first half profit was lower with £28. 5m. written off historic 
at £36. 09m., against £47A6m. In values, a ratio of 58 per cent For 
September the directors said that 1974 the ratio was 41 - per cent 
results for the .year would, be and for 1873 27 per cent 
lower *tnm previously expected. An updating of the independent 
Because of the recession, real professional valuation made dur- 
volume fell and margins were -ing 1974 of land and buildings in- 
squeezed' and the directors' say ftcates that market values were 
now that year-end profitability in excess of book values by £107m. 
wax severely affected by the price at January 3, 1976. After appro* 
restrictions, parti ciHariy in' the P ria te tax provision, the valua* 
automotive components and fas- ? on a ^° biweases the equity 
ener manufacturing operations, mterest-by £67m. 

On prospects for 1978, they said 
<m the economic front -there are * 
signs of a revival, already evident gatenal ranrowr* ._ 
in the UJ5.-wd becoming appar- SS i::;": 

ent m West Germany and certain Additional flewm ror 

other .countries. Economic indfea- inflation 

tors inthe-UJC seem to show that farm, income, etc. ... 

-the recession may have passed ^^T flT x^. al3la 

its lowest point and with pros- tSmi'tux 

pacts m overseas markets better -Tax 

than for some time “ there is hone Minorities 

“ fte Kss. «5T: 

economy. They state. Dividends ..._ 

Against, this ba rie ground, and Reraised 

in the knowledge that the year - includes u.k. cnmpaines 
has opened somewhat better than rssoism.j. i lacmoea terminal cons on 
the admittedly low expectations dSaromtauwj acdvltlM re.san. rxr.ssm.) 
for the first half year, total 1976 praais) m 

results mar show a “modest im- urrannema. 

pcovement” over . the perform- 
ance of 1975. although much vntr 
depend oh realisation of the 
expected u pt u rn >u the second 
half year, they add. 

Year-end earnratrs per £1 share 
are shown to be down from 33.2p 
to l6Bp on increased capital — 


-If* 

cm. 


1974. 

Xm_ 


1.34.16 1.137.77 
1X3.78 138.43 


26.47 

13.42 

1.90 

19.93 

6.79 

MAS 

47.10 

-2.48 

20.07 

1.22 

1427 

4.3S 


24J7 

9.S7 

2.49 

2S.1S 

.8.69 

«JS 

49.41 

2.31 

58.06 

8.43 

10.59 

2.02 


£324.527). Earnings were 5.46p 
(deficit 4.15p) per 10p share. 

The company designs and con 
streets industrial and commercial 
buildings, and develops industrial 
land.. 

FT Share 
Information 
Service 

The following' securities have 
been added to the Share Infor- 
mation Service:— 

Xondon and Scottish Marine 
Oil . Ops Units. London and 
Scottish Marine Oil 14 per cent. 
Uns. Loan *81*83 (Section: -Oils). 

Manchester Garages (Section : 
Motors, Garages, Distributors). 

Rex Trueform “A* (Section : 
South Africans). 

' Scottish Canadian Oil and 
Transportation . Ops. Units. 
Scottish Canadian Oil and Trans- 
portation 14 per cent. Uns. Loan 
’Sl-SS „ (Section : Oils). 

Graff 
Diamonds 


John Finlan 
tumround 

After recording £82,500 for the 
prior to additional .depreciation first half. John Finlan has Turned 
for inflation they dropped from in profits of £180,406 for 1975, 
43.9p to 30.3p. final dividend is against a loss of £197.446. Again 
7.31564p, the maximum allowed, no dividend is proposed, 
and makes a total of 11.31964p, Turnover was £ 2 .29m. (£2.8Srn). 
compared with 10 . 60722 p. After tax £76.522 (£72.919 relief). 

Since 1951 it -has been practice net profit came to £103,784 (loss 


For the six months to Decem- 
ber 31, 1975 turnover . of Graff 
Diamonds totalled £L42m. com- 
pared with £621.000 for the half 
year to September 30. 1974. Pre- 
tax profit, after stock' provision 
of £138,000; amounted to £233,000 
against £150.003.' 

There is no interim dividend. 
Last year’s iDterim was 0.7p and 
the total paid was 2.1 p net -- 
Tax for the six months takes 
£121,000 (£78.000) and £112.000 
(£601)00) in retained. 


This announcement appears as a matter of record only. 


AFTON MINES LTD. CN.PL) 


$75,000,000 CAN. AND/OR U.S. 


Medium Term Loan 


For Development of Mine/Mill/Smelter Compfex 
Near Kamloops, British Columbia 

arranged by 

Bank of Montreal 


provided by 


Bank of Montreal 


Canadian Imperial Bank of Commerce 


Bank of Montreal 

Agent 


.Maich. 1976 


pared with *123 pre- 
fife FStJ announces that 



MINING BRIEFS - 

3 production for the cur- '"amh*** w^reRAOuc _ 

to September 30 Is 2Am_ £££>? ** “ fFebl **f 7 * 

16 grams gold, com- peek holoimgs-hh .aadded tv 
. - tn 2.4m. tons grading Ctunge Ju most recent mreKI fran 
previously, and that esti- September- 39. 1975 to end December, 
.pital spending for the ** ^ 

^frr 1 m Wn tatp'n CEEVOR Tin-Man*: 'lOXM lmwei 
. (£7.irn.i to take account ore rreaud:- ft W iiro i 99 tonnes Black 
spending on the No. 5 Tin (65 iw cent. Sn.l inclndliiB 9 : tonnes 
low tirade concentrate* < February: 
i Deep’s profits setback 79 tonn ** s> - - » 

aggravated by the under- ■ ' 1 ” ~~~ 

Cohen Brothers 

a the current guarter. it ■ „_ _l_ 

Vaal Reefs and Sooth- til HIS 111 D 63 K 

derive royalties on a 45- .... . _ ■ - • r - - 

ait. basis from the Vaal nrAfifc 
_^.uth operation will now |K* 

*om the latter’s start of - Sales, of ..Cohen Brothers (Elec- 

£ 3m uranium. trlcal) expanded from £l.08m. to 

3 M»r Dec.. Sew. £2. 11m. for the year 1975 and i 

ROM BUM profit was up from £05m. to a 

non .. - *e» r«- ^ 7 « record £0.42m., subject to tax of , 

*4M •** S44 fOJ22m. (£0.16m_). 

Gedoid 17.731 19*79 77.715 when reporting first half pro- j 

3JSI aA 2^,'c.SS 

leyu ••• 8 syi 9^88 14.977 ^ QUKwcs torecast COnvUluCu 

. *o*9 an i 28 progress in the second half. 

; .... to sm 39.579 TTxti Stated earning s per lOp share 

-r*y*. ^r ^ «P from 694 to 9ff5p 

idSiw 19 M3 »94fl 27*3 dividend total is 3.7276c net. 

compared with. 3.493p, with- a 
iricos received- by the final, of 2.443* A one-for-onei 
irpo ration group’s mines scrip is proposed. 




don tea 


>> site* TmM In London laat 
v oackazes nU' reaUsed «d 
ce o i ss.-JBp per too cosoKred 
• at the. previous sale and 
on a year in .Plain tea 
at 83p. 

No. ef inme 
kUoa nerkflo 
No. of Average 
iutoa per bio 


-Estate, which have-been occupied; 
by squatters since 1974. - 
At three previous hearings the; 
squatters, won adjournments- J 
because they had not beenj 
validly served with summonses 
ip ;the. eviction proceedings. - 
. Yroterday they did not I 
challenge the GLCs submission 
that spmmoaees had now beenj 
property served. The squatters 
were ordered to pay the GLCs j 
costs of the 4ay’s hearing. 



fltiand Prod. 

. 79L0S1 

7!» 



5.424 

Top 



-48.S95 

TOd 

1. ....... 

19.73 

Tiip 

are 

34.W9 

B4p- 

ndo" 

123.925 

. n*p 

a. 

14.891 

70b 

* 

3 879 

.-«5D 

/■: 

JX*U . 

73p 


Shoppers In 
boardroom 
predicted 


>vr U3J55 .TBtp 

ai 49 JTJ ■ TO 9 

. - 38 8S8 - «HS 

- — 49. STB • TOP. 

as^r ; Top 

W 1JJM . Co - 

— 3*336 • TUo' 

- lifttf J EUo 

- 3 T.M* T 41 b 

IB 21654 . ' Blip 

April 2 amou n ting to 34.495 
Mowed whfe, 7LST4 me^te 
X ago. COovwted at 4&30S 
•aefeace. 


^ can 
1 200 
alters 


SHOPPERS may one day ' he 
represented on company -Boards) 
alongside ' workers’ representa- 
tives, a- .senior Government! 
official yesterday told - traders) 
meeting at Manchester. 

■ Mr. Cyril Coffin. . under-) 
secretary at the -Department j 
o£ Prices and Consumer Protec-J 
tioh, said: "I'am sure we shall 
hear loader .demands for con- 
sumer representation on every 
body that has to .do with econo* 
mic life— Boards of companies as 
.well as -Government committees. 

“To some; extent pressure for 
industrial- democracy and worker 
-participation is likely to stimu- 
late 7 similar pressure lor con- 
gurnet representation,” 


Lowndes Lambert Group is a new name. 
But one with decades of experience, a wealth 
of talent and a worldwide network of offices 
behind it. 

Lambert Brothers Insurance and Lowndes 
Lambert Limited have between them almost a 
century of accumulated expertise in arranging 
insurance protection formaline, aviation and 
industrial enterprises the world over. Their 
service is backed by specialist knowledge of 
the industries and countries in which their 
clients operate. .. 
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-internationally 


Noble Lowndes is Europe's leading name 
in employee benefits consultancy and personal 
financial planning. They include among their 
clients one in four of Britain's top 1000 
companies, and contributions to their clients' 

1 pension funds exceed £100 million annually. 

Lowndes Lambert Group now unites these 
resources to give a broking and.consultancy 
service of unrivalled breadth and versatility 
- a total capability designed to meet the diverse 
needs of companies today. 
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•eater London Catwtil 
an the fourth anfi'Sn*! 
its sir week iegal fight 
. eviction orders against 
sey Rise squitten. 
k)urt Judge Mr.' Justice 
ted tile GLC orders for 
s possession of three 
f council ‘ fiats— Goldie 
itchie -House and Wetby 
>a ,tht . Hornsey '.Rise 




More jobs at 
plastics plant 

A NEW fitetory has been opened | 
by Johnsen - and : Jorgensen 
Mastics) of Deptford; London, 
a nuoufacturer of iojectioo- 
monlded packaging, tamperproof 
capfeaird containers.: .* - 
The new plant will ultimately 
boog; the company's production 
capacity \ by; more, than SO per 
cent, and provide 25 new . jobs 
for people in the Deptford area-. 


Lowndes Lambert Group Ltd. 

Headquarters: 53 Eastcheap, London EC3P 3HL. Telephone 01-283 2000 

arid at Lloyd's and worldwide 

■■l is* t: - : ' . . Operating Divisions: - 

: LainbcrtBrothers Marine* Cargo •^Marine Oaims and Salvage •Aviation • Non-Marine • International Non-Marine • Reinsurance 
Construction * Oil and Energy * Bankers • Architects and Professional Indemnity Agencies • Lambert Brothers Underwriting Agencies 
. “ ' Noble Lowndes • Noble Lowndes Personal Financial Services. 6 

A member of the Hill Samuel Group 
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German bankers jubilant j to 

i «hnw a 

after 1975 performance j profit m 


BY GUY HAWTIN 

A JUBILANT banker is an 
unusual sight, to say the. least 
But West, Germany has been 
treated to a rare display 
recently as the Federal Repub- 
lic's major banks have reviewed 
their 1975 performance figures. 

The latest to report are the 
Deutsche Bank— West Germany’s 
largest commercial bank — and 
the Baveriscbe Hypotheken-und- 
Wechsel-Bank, the large Bavarian 
hank which is heavily orientated 
towards mortgage business. Both 
had vintage years despite the 
recession which heavily depressed 
credit demand from ‘industry. 

Herr Franz Heinricb Ulrich, 
who retires in May as spokesman 
of the Deutsche Bank Executive 
Board, reported with typical 
understatement. “ a very success- 
ful year." Herr Ulrich, who will 
join his bank's Supervisory 
Board, has ended his long execu- 
tive career— which took him to 
arguably, the most powerful posi- 
tion in West German commercial 
banking — with a 16.3 per cent 
increase in bis bank's Consoli- 
dated group balance sheet total 
and a 20.1 per cent rise in net 
profits. 

The Bayerische Hypo an- 
nounced that its balance sheet 
total had risen by DM3.24bn. 
(12 per cent.) to DM30 Jlbn 
(£645.5m.), while net profits rose 
by DM6.Sm^ 12.1 per cant, to 
DM63m. Following an increase 


in dividend from 1974’s IS per 
cent, to '41 per cent., distributed 
profits are to rise by 11.1 per 
cent, front D3J432!m, to DM4§m. 

Excluding group figures, 
Deutsche Bazik's balance sheet 
tola! rose by 12.9 per cent., com- 
pared with S.S per cent, in 1974, 
to reach DM56£lbn. Net profits 
rose from D 11234m. to DM2Slm., 
while distributed profits are 
planned to increase from 
DM144m. to DAfJSOm. following 
last year’s capital increase. The 
dividend remains unchanged at 
20 per cent. 

According to Herr Ulrich 
average interest margins nar- 
rowed over the year from the 
previous year's 3.24 per cent to 
3.18 per cent.— hardly surprising 
in view of the generally low 
credit demand throughout the 
country as a whole and the 
decreases in discount rate. How- 
ever, interest earnings showed a 
useful 4.2 per cert, growth to 
reach just under DMl.Tbn. 

Deutsche Bank’s credit volume 
rose by 10.5 per cent, over The 
12 months from DM30.96bn. to 
DM34.2 lbn. At the same time 
advances to customers advanced 
7.3 per cent, from DM23. 29bn. to 
DM25bn. The increase in the 
credit volume was attributable to 
a pick-up in demand in the final 
quarters of the year after remain- 
ing for i be first half well under 
the levels recorded at the end of 
1974. 


FRANKFORT, April 1L ; 

' 1 

Short and medium term j 
advances to customers fell back 
slightly to DMM.&bn., although, 
acceptance credits went up by' 
20.7 per cent, to DM6.6bn. Against' 
this long term credit rose 25.5! 
per cent, to DMlO.lbn. as many| 
business customers restructured i 
their borrowings in the light of I 
favourable interest rates. 

A similar movement was 
noticed at the Bayerische Hypo, 
where credit volume was np by 
DM229 in. to DMli-Hbn. Short 
and medium term credit dropped 
back by DM321 ra. to DM5.69bn. 
Although acceptance credits 
almost stagnated, long term 
credit rose by DM43im. to 
DM4.14bn. 

As with other banks across the 
country, both the Deutsche and) 

the Hypo saw heavy advances in i 
savings deposits. With the Hypo 
savings deposits forged ahead by 
26.4 per cent, to DM7.63bn., at 
the Deutsche Bank they rose 23.6 
per cent, to DM16.6bn. Compared 
with 1974, savings deposits as a 
proportion of total customers’ 
deposits rose at the Deutsche 
Bank from 39.7 per cent to 44.4 
per cent At the Hypo the 
increase was from 46.4 per cent, 
to 57.7 per cent Creditable 
though it may be. tbe West Ger- 
man saver’s traditional reaction 
lo a recession is by no means 
entirely convenient far bankers 
in times of high bank liquidity 
and depressed credit demand. 


KemaNord goes for earnings fall 


BY WILLIAM DULLFORCE 

KEMANORD. the Swedish 
chemicals group, .is budgeting 
for a decline in earnings in 197B 
in the belief that the anticipated 
business upturn will not appear 
until late in the year. 

Sales during the first three 
months are understood lo have 
exceeded the budget but 
managing-director Ove Sundberg 
is maintaining the cautious fore- 
cast given in the 1975 share- 
holders' report The improve- 
ment could be due to customers' 
stock-piling and the unusually 
heavy slump in sales last sum- 
mer could be repealed this year. 

The 1975 report offers further 
evidence that the consolidation 
and product diversification oF 
recent years Is beginning to take 
effect. For some years 
KemaNord’s profits were among 
the lowest in the chemicals 
industry. But in 1974 with a 
return on equity of 45.8 per cent 
and earnings per share of around 
KrSO (Including minority 
interests) earnings were near 


the top of the league. 

As reported earlier in the 
Financial Times, pre-tax earn- 
ings in 1975 dropped to Iirl54ra. 
(£19m.r from Krl91m. after a 9 
per cent, increase in turnover to 
Kr.l.57bn. (£193m.i. Stock 
profits, however, were only 
Kr.6m. against Kr45ra. the pre- 
vious year. The return on equity 
after last year's one-for-four 
rights issue was 29 per csnL, still 
well above the £0 per cent: 
target set by Mr. Sundberg in 
1974. Net earnings per share 
were Kr.30. 

Liquid assets rose by Kr.l30m. 
during the year to Kr^Slm. and 
the equity/liabj lities ratio was 
improved thanta to the new 
issue. On the Stockholm Stock 
Exchange the Kemanord share 
price rose by over 25 per cent, 
in the first three months if this 
year. and. 13 per cent of the rise 
came in the last week in March 
after publication of the 1075 
results. 

The restructuring of the group 


STOCKHOLM. April 12. 1 

has produced more profit-earning 
divisions over the last two years 
and reduced the reliance on tbe 
plastics division; this side pro- 
vided close to €0 per cent. of 
earnings in 1973 against seme 40 
per cenL last year. The improve- 
ment is most marked in the con- 
sumer goods and ir.dusirial 
chemicals divisions. The con- 
sumer goods division, which 
makes over half its sales of 
Ki.304m. outside Sweden and 
took over the Aom-Samun seed 
company in West Germany last 
year, is planning to double turn- 
over by 1980. 

Nitro Nobel, the explosives 
company, in which Kemanord has 
a 72 per cenL molding, is also 
expanding abroad, mainly by 
taking minority shares In' joint 
ventures. It has just negotiated 
the purchase of Dow Chemical's 
40 per cent, stake in TDI 
Chemicals. India, has a joint 
venture with National Guard :n 
Panama and this j-eir established 
Rock Environmental in Britain. 


1976 

By Michael Van Os 

AMSTERDAM, April 12- 
AKZO, the large Dutch-based 
International chemicals group, 
expects to show- a profit this 
year after the extremely 
heavy losses incurred in 4975. 
Afcso said ahead of the annual 
report, due to be published 
on Wednesday, that signs of a 
recovery are now clear. 

The company added that Us 
European chemical fibre 
operations were still lossmak- 
ing. Results for the group as 

a whole in the first quarter are 
expected to show a " modest 
profit." These figures will he 
released during the annual 
meeting on May 6. 

Afao last year suffered the 
first loss hi its history. With 
sales down 10 per cent to 
Fls-S.Mbm, it revealed a net 
loss of FlsA40m. which 
Included a sum of Fls^SOm to 
cover rationalisation and 
additional write-off . costs at its 
hard hit chemical fihres sub- 
sidiary Enka Glanzstoff. 

The company is passing Its 
dividend f OT 1975, having paid 
EIs-4 Oie year before. 

NSU stays 
in the 
black 

By Michael Van Oi 

NEDERLANDSOIE Scheep- 
jaart Unie (NSU). Holland’s 
largest shipping company, saw 
its net profit reduced by 
around 39 per CenL in 1973 
as a result of the recession. It 
has proposed culling the divi- 
dend slightly by Fls.l to Fls.10 
per share of Fls.50 nominal. 

The company said in a short 
statement ahead of the annua! 
report that 1975 had still been 
a favourable year, considering 
the effects or the worldwide 
recession. Net profits fell to 
FlsJ 01.9m. from FIs. 146.7m. 
the year before. More than 
half tbe profits, about Fls.60nu. 
had been recorded In the first 
half of the year. NSU added 
that margins had been under 
pressure tn the second half In 
almost all sectors of activity. 
But although this trend had 
continued into 1976. the com- 
pany felt that “the lowest 
point has apparently been 
passed.” 

The statement showed that 
NS Li’s sales declined somewhat 
in 1975. to Fls.2.22bn. com- 
pared with FlsASlbn. in 1974. 


All these securities hat e been sold. T his announcement appears as a matter of record only. 
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$25,000,000 

Reading & Bates Exploration Co. 

9 l A% Guaranteed Notes Due 1981 

Unconditionally Guaranteed as to Payment of Principal, 

Premium, if any, and Interest by 

Reading & Bates Offshore Drilling Company 
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STOCK MARKET ROUNDUP 


Tokyo ‘bufl’ market falters 


THE SECOND section has made 
the running is the Tokyo stock 
market for the past . three 
months. First section stocks, 
generally speaking heavies with 
proven track records, sot no far* 
ther than a strong start. The 
Tokyo Dow-Joncs average, re- 
flecting the first section only, 
rose by 7.5 per cent in January 
with turnover topping fiOOm. 
shares in some days. 

For a- while it looked as 
though the securities companies 
had succeeded in generating a 
new bull market, helped by the 
promise of a business (and more, 
particularly corporate profit)' 
recovery, and plentiful liquidity. 
However, the index peaked at 
4.634 an January 31, only a little 
higher than the best level of 
1975. * 

Since then volume has slipped 
to a daily average of around 
2SSm. shares and the DowJones 
ended the quarter at 4.536. This 
month it has fatten further to 
around 4.423, with to-day’s 63- 
point setback the heaviest yet, 
which means overall apprecia- 
tion for the year to date is now 
less than 15 per cent. 

There is a strong suggestion 
that the major securities firms 
miscalculated, in trying to push 
the market along on too broad .a 
front. Heavy buying into such 
slocks as Nippon Steel has on 
balance failed to shift the price. 

Electricals were more respon- 
sive. Sony gained 'IS per cent, 
over the quarter, TDK Elec- 
tronics was up 35 per cent and 
Akai Electric 24 per cent How- 


ever, in this sector also the,. teal hopes of quick gains fail to 
heavies ■ could . not be moved, materialise- In addition margin 
Hitachi, Nippon . Electric and requirements were raised during 
MasushiTa all gained lex than 10 the quarter. For the most part 
per cent, on balance. . - . buyers now have to put up at 
The same was true -of the car Uast 50 per cent. , in cash or 
makers, among which Toyota and\<to I lateral (and at least Iff per 
Nissan attracted heavy buying - it cent, in cash), 
times, but put on 7 per centaur Meanwhile, from February 

onwards it was clear that some 
’ large investors, including big cor* 
• v poratioos. were steering clear of 
equities in favour of fixed 
‘-interest stock. One consequence 


less over the three months. 

Four factors 


^ of that was record turnover in 


■ The securities com 
identify - lour factors 

S AKcTLre bp ^ 
was the impact of Uie LoSSred aWe aet, ° n 10 th f second section 
disclosures in : disrnpting^S' •'ft 

was delayed, a suitable JtOfMi y veIv - tightly held. Thus this 

aSSrfT^ market invariably attracts specu- 
mg has been little affected). lators. and performances have 
The market does not yet think to be viewed with a certain lack 
there could be a change of ^ confidence, not least perhaps 
government at this years elec* because what goes on tb* -e is 
tions (if it did price* would be conspicuously under-reported, 
a 4ot lower) but it has begun to However, given the limitations, 
reckon with the possibility that is n0 douh* that buyers 

the ruling Liberal Democratic have been rewarded. Toky o’s 
Party will lose a significant ^ section index bad a rise 
amount of ground to opposition of 30 pe r cem. during the quar- 
parhes. all of which are odeo- ter ( D rea ch new high ground 
logically on its left. j and the up t re nd continued until 

Finally there have been tech- April 3 when .the break occurred 
nival factors, mostly concerned at around 47S. since when there 
with margin buying, which was has been a drop of about 3 per 
heavy in January and naturally cent.). 

shows a tendency to liquidate as London merchant bank repre- 
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Euroborrowing by U.S. utilities 


BY MARY CAMPBELL 


Frenc 

fundif 


AFTER AN absence of about relative interest rate structure bankers on -the credit-worthinMs . 
two years, American utilities in Europe and the United States of U.S. utilities now. .with ttic| 

appear to be returning ro the at present — the borrower would exception of the major industrial : | |||f V C 

Euromarkets again. Currently be paying perhaps 7 per cenL companies. U.S. borrowers have- 

in the market is a S20m. Icwhcig overall for medium term Euro- In general been unpopular with 

.. 1 C .u j. 11 . .. ... — J hqntaK till 


in tne marKei is a ««uag overall xor meaiara terra nur 0- ia b™«« 

rate ioan for South Carolina dollars at current rate compared European bankers during the 
Electric and Gas Co w'hile Vuget with perhaps 71-71 ■ per cent last couple of years. Now » 
Sound, Power and Light a overall in the U.S. that a more discnnunai- 


Washington state utility, raised 
$25m. about a month ago. A 
number of othei utilities tc ex- 
i pected to follow. 

Terms of South Carolina 
Electric's financing include a 
three year final maturity and a 
spread of 13 per cent. It is being 
arranged by Kidder Peabody afid 
North Carolina National Bank. 
Maturity on Puget Sound's loan 
was reportedly two years and 


appears that a more discrimxnai- 


“II ill me apiraaia - 

The other factor is the more Ing view is being taken and that 
favourable attitude apparent 1 ? the higher rated utilities at least 
being taken by European are able to tap this market again. 


Barclays $25m issue 


BY MARY CAMPBELL 


KJBtp-cS BARCLAYS BANK Urternathmal, ^SlS^n. pubHc bond issue last 

ence in terms is accounted for a wholly owned subsidiary of-^mnier. _ 

by the difference in credit rating Barclays Bank, has completed a . 5he sum which 

for the two utilitiea—the South further private placement of oaredavs w-amd to raise on the 

SHS 1 ttuflSStid ii°SSd bonds “S—fc «• ^ SSSBSJff'SLS*"-*' « 

BAA 1 or equiv^ent 0Und ** ” *** Issoe has a maturity of eleven started this funding exercise last 

U.S. utilities regularly rely on rears and an average life of ten. year, 

medium term commercial bank Coupon is 9£ per cent and issue Indicated coupons on Union 

financing to cover them in price par. Lead manager is Carbide’s two Canadian dollar 


periods between capital market Barclavs Kol of Amsterdam. ■ 1 ^ sliefi for _i?5 

issues. Arranging the -occasional . six-year issue and 9* per 

loan in Europe is on all occasions 11115 placement brings the f or the ten-year issue. Joint lead 
attractive to those of them who total sum raised on tbe Euro- managers are Morgan Stanley 
feel they may want to tap the bond market by Barclays Bank. International and Wood Gundy. 
Eurobond market at a later date. International during the last Nova Scotia Power Corp ha? 

The reasofa for their return at year to $125ra. The bank announced ' plans for a 
this moment in time appears to arranged a S50m. placement a Sw.Frs.S0m. 6J per cent. Issue 
be twofold. One factor is the couple of weeks ago and made between April 21 and April 27. 

Setback for Hunter Douglas 

AMSTERDAM, April 12. 


BY MICHAEL VAN OS 

REFLECTING the impact of the 
recession Hunter Douglas, the 
Dutch-based international indus- 
trial group, has announced 
reduced sales and profits for 1975. 
The management in Rotterdam 
views the current year with 
“ cautious optimism,’’ however, as 
a number- of reorganisation 
measures have begun to bear 
fruit. 

The company said ahead of the 
annual report that last year's 
sales had fallen to SU.S^39Bui. 


from $34&3m. In 1974. - Net 
income was more than halved to 
844m. (89.8m.), while the net 
earnings per share were down 
to 65 cents (91.45, adjusted for 
stock dividends). 

Hunter Douglas, in which Alcan 
Aluminium recently purchased a 
25 per cent interest, said that 
the Board has recommended the 
maintenance of tbe previous 
year's dividend of Fls.1.10 on 
each common share and deferred 
share with an option in lieu of 
cash out of additional paid-in 


capital one new share for every 
20 shares held. 

The company repeated that 
operations had been affected last 
year by the unusually depressed 
economic conditions. But it 
added that most of the profits 
decline reflected substantial non- 
recurring losses and costs in- 
curred in certain peripheral 
operations which are being dis- 
continued or restructured, as 
well as measures “to adjust the 
group’s other operations to the 
changed economic environ me nL’’ 


Financial Time 
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Westinghouse first quarter earnings i 


WESTTNGHOUSE Electric has 
revealed first quarter earnings 
per share of 54c compared with 
SSc. Total net profits were 
$47.22 m. ($33.0m.). Sales reached 
S1.4bn. (3L3bn.). 

Signal and Gulf 

SIGNAL COS. anti Gulf and 
Western Industries are offering 
for 6.4m. shares of Signal at 
320 a share. 

Under the terms oE the pro- 
posed offers Signal will buy the 
first shares tendered up to 2.5m. 
shares and Gulf and Western 
will buy the next 3.9m: shares 
tendered for a total of 6.4m. 
shares. 


The 3.9m. shares purchased by 
Gulf and Western will represent 
about 20 per cent of Signal’s 
outstanding capital stock. 

Bekaert profits 
deterioration 

NET PROFITS of the Bekaert 
wire manufacturing company, 
one of the biggest companies In 
Europe in this sector, were 55 
per cent, down in 1975 at 
B.Frs^85m. (£3-6m.). The much 
smaller decline in turnover — 17 
per cent off at BJrs.ll.ibn.— 
reflects the heavy pressure on 
margins throughout the metals 
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BarcJays sine 1992- 
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sector during tbe worst of the 
recession last year, writes David 
Curry from Brussels. 

Despite the earnings decline, 
the company is maintaining its 
dividend at a net B.Frs.105 per 
share. This indicates the com- 
pany's intention io stick by its 
policy of providing a .steady if 
not spectacular return to share- 
holders. Net profit per share 
was BJ7r5-177 against B.FrsJ94 
the previous year. 

Commenting on the * results 
the company notes only that it 
-has been faced with lower sales, 
unstable prices and volatile ex- 
change rates. 

Fresh JAPO moves 

JACOBSON , and Fonsbach 
(JAPO), the Stockholm broking 
house; whose permit to- deal in 
shares was withdrawn last week 
by the bank Inspectorate was 
given a new . permit on Friday. 
Mr. Ernst AnneU. a 71-year-old 
bank director, has taken over as 
temporary managing director and 
JAPO’s owners have undertaken 
to sell their shareholdings in the 

company, according to WUHam 

Dnliforee, from Stockholm. 

The inspectorate had made a 
change of ownership’ and man- 
agement a Condition for the re- 
newal . of the permit. When the 
three- partners announced on 
Friday that they were willing 
to meet the inspectorate’s con- 
ditions, it issued a new permit 
A general annual meeting has 
been, called for April 23 to 
appoint a ’ new board; which in 
turn will appoint a new manag- 
ing director. - - 

. Kockams sees a y 
farther decline ■ 

KOCKUMS, the Swedish ship- 
building, shipping and engineer- 
ing concern, anticipates a further 
profit deterioration ibis year 
after a 59 per cent -fall in earn- 
ings in -1975. William Dnllforce 
writes from Stockholm, afanag- 
. tog-director • NHs-Hugo " Hallen-. 
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LIP bankrn 

LIP will be ol 
bankrupt, Jean » 
dent of Socie 
d’Horlogerie et ! 
Mecaniques (S 
runs the watch-n 
announced after 
ing in Paris. | 

Last week M i 
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tinue the LIP exi< c 
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Turner & Newallsees 
worthwhile increase 
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•f: die- Scheme «f electrical retailing and TV rental 
t through which Poly- group at £750,000 compared with 
tfch . company jointly tfteifi 00,000“ at the - original hid 
.^Jumps’ and Siemens, .price oTl2p_ ' " 

the Robert JSttgwood .- It to planned to post the formal 
ats group have been offer documents on Thursday, 
renolders, along with. . -■.- ' 
the. 1S74-75 annual v /NEW.- GUIN EA ■ • 

e proposals, all the . ' 

Dp Stigwood shares; ' New Guinea CJoHflelds has 
the 4.193J.01 already - acquired SO per cent Of the capi- 
- Polygram or its ~saV>"*al of PAR. Sales Pty. and PAR 
ssse BV. will be pan- Retreads Ply. (trading as Moresby 
ers are being offered Tyre • fervid and Territory Bat 
. ire in cash. : j *iy Suppliers; Port Moresby, 
ment argues that this Penangg.' . 
a 35 per cent capital : *■* «256.000- 

the February 23 price, SW.OOO paid oo TeBruaxy 20 and 
‘on - the • basis of an ■P®4.00u payable on the anniver- 

• Id the reinvested pro-" «ry date in. each of. the nest three 
d produce' an income 'years. The remaining 20 per cent 
mt higher than -.- at wi'* be acquired for *64,000. within 

-fiye years of the delivery date, 
-man of the Stigwood Net profits of PAR companies 
Robert Stigw ood -“ w ho" b " or ® 18:5 for the ‘year -to June 
S on hehalf df ius own 30, 1075, were 5)63,000. . - 
' the request of the' The Board report .'serious delays 
Panel— urges that the m complethig the accounts for 
. ia -.the Ibwt interests *he half 'year -to end 1975, due 
raiders- -Stockbrokers prindpally- to staff .changes at 
. jag ahd:Ca are also Wan, but results are expected 
ing acceptance of the within the next .two' weeks. 

.Postponement-. of the dividend 

rf shows that the group declared ip ; December .is due to 
olders" funds of £4.1m. 'current capatifi; commitments and 
nee sheet date, includ- the acquisition. .This should be 
BI of £2L8m. Pre-tax .paid sboietime. after .July Z. 

-1m. have already been : ' .•,‘ ,1’ ' j ' '• - 

or the year .ending. . OFFIN RIyER.. 

30. 1976. Offin River Estates his asked the 

■ - ■ ' Stock Exchange -to "suspend the 

*ON XONGRftN -Hsting- of its- shares-pendlng rp- 
CTRA V TA organisation. A provisional agree- 

^auwuAA ment has been-, reached which Is 

Longman and Xerox likely to result In the' sale of the 
Mr announce that sub- assets, undertaking and tmstnesa 
final approval of their of Offin in. Ghana to WHson 

• -Boards and to the con- Estates, a Ghanaian company. Sale 
e Televaht^Governmeut price is £45.000, payable in the U.K 

,.ta, proposals, fo r, t he ITie' aale Is r conditional upon Ex- 
i by Longman Australia change Control consent being 
y of the capital of obtained in Ghana for the remis- 
Publlshmg Proprietary jsion of the sale price. . . . 

,uy of Xerox) have been - Offln proposes to reconstruct its 
principle. . capital and to ' mated, as soon as 

2. - which was- acquired practicable thereafter, a share for 
Corporation In' 1971, is share offer for the -'capital of 
lian educational publish- - Aluminium and Timber Securities, 
e with net assets at' a private company which, through 
30, 1975, Jts lost audited Jt* subsidiaries designs. and manu- 
Z date, of $A 425,000 factures specialised fittings for 
. In addition further banks, building. societies, hotels 
lue to Xerox companies and stores throughout the UJv. 
:scharged at completion, . Consolidated accounts are not 
: November 30. 1975 available but the aggregate, of net 
to $A681,000 (£457,000). profits of the subsidiary companies 

'■ '' before tax for the year ended 

WOOD NOW- June 30, 1975, was £130.000. 
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It is intended tq. apply for a re- 
sting as sooh as'-eirctH&stancesI 


Slectrical Industries has are appropriate. ■ ■ 
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stake in Stan wood Radio BOLANDS REJECTS 
r share, and accordingly. The directors-- of Bolands say 
e Its offer for the rest' the offer by Barrow E ffltpg does 
tanwood - shares to the 'not reflect the value of the com- 
:e. * puny and should therefore be 

ew- prioe- -values . tiie- rejected; a. 


SIR RALPg BATEMAN, chairman 
of Tdrner and Newell, is forecast- 
ing a worthwhile improvement in 
group results for the current year. 

He reports - that the opening 
months have shown improving 
results from the UJC operations 
and, in general; maintenance oi 
last year’s good performance by 
the., overseas ' subsidiaries and" 
associates. 

“It -must be" noted that: the 
political situation in various parts 
of the World is delicate and has 
appearances' of instability; but 
for any possible adverse' effect 
caused by such ' anxieties, I 'would 
be confident in predicting further 
improvements in the results of 
our overseas interests," declares 
Sir Ralph. - 

For yhe 1 UJv. he says it seems 
reasonable to predict a fair im- 
provement in 6ie performance of 
the subsidiaries — but this predict 
tion he makes subject 'to four 
detailed' qualifications regarding 
Government policy on Inflation, 

reflation, expenditure, -and price 
controL - 

ln the year 1975 group pre-tax 

profit . amounted to £21.61m. 

(£2L4Sm.).Aii analysis of sales— 
£288. 89m. . (£2643Sm.) — and trad- 
ing profit— £20.49m. (£2SJ99m.)— 
shows <£QOQs omitted): European 
companies £223,524 (£206,427) and . 
£10,627 (£13,885 >; ' and overseas 
£66^73 .: (£57^63) and £1L250 
l £11,421).- Unallocated .group, ex- 
penses amounted ' to £1.3Sm. 
(£1 Jim.). ' . • 

Inflation adjusted accounts on a 
CPP basis show group pre-tax 
profits of flam. (£19. 71m.). and 
an attributable balance of -£L87m. 
(£7J3nu). 

The group's cash flow in 1975 
was -strong. After funding ' a 
capital expenditure programme of 
£ll-3m., only £400,000 leas than in 
1974. the groupls cash position 
improved by £6m. This was a 
considerable tumround from the 
deficit of nearly £3hn. which was 


■ suffered -in . 1974, says the 
chairman. 

He expects volume to 'increase 
in 197fl. This will have to be 
-supported by more investment in 
working capital to ensure that 
the group maintains its competi- 
tive position. There will - be no 
relaxation of controls, but higher 
volumes of stock, increased 
debtors, and further inflation of 
costs will absorb quite substantial 
.sums of money. 

Capital expenditures in 1976 are 
budgeted at £10m. in the UJC. 
compared -"With ifrn.ln 1975 and, 
depending upon the results of 
investigations now in progress, 
between £5nu and_£7m. overseas 
as against £3 5m. in 1975; as in' 
previous years, the investment 
overseas will be financed from 
overseas resources. 

The balance sheet remains 
strong. At December 31, 1873, 
net indebtedness, at £*J7.4m., was 
£4.6m. below the comparable 
figure a year earlier and was 
equivalent, to . 35 per cent, 'of 
stockholders' funds in comparison 
with 41 per cent . Unused lines 
of credit available are substantial 
and financial capacity has been 
further .enhanced by the £20m. 
rights, issue, successfully com- 
pleted m March. 

Sir Ralph intends to retire from 
The company on July 3L He will 
be succeeded as chairman by Mr. 
P. . W. - C. Griffith, the present 
deouty. 

Meeting, Manchester, May 6 at . 
noon. ' . * 

• comment 

The recovery trend evident in 
Turner .and NewalTS European 
companies during the second half 
of 1975 is extending into 1976. In 
particular, British . Industrial 
Plastics — which barely broke 
even last year — is now recover- 
ing strongly, and although it is 
unlikely to reach 1974's level ot ' 


activity this year, the turnrouhd 
here should have a sizeable im- 
pact on overall group profits. 
Elsewhere the friction materials 
business is also expected to do 
much better, and automotive 
components generally are doing 
well. Overseas, the strike at Bell 
Asbestos cut mining profits in 
half last year: .the turnround 
here, together with generally 
firm fibre prices, should provide 
another significant .source of 
extra. profits in 1976. All this 
helps to explain the firm share 
'price ' performance in recent 
months: the yield is nearly 8 per 
cent, -and the p/e 10} with the 
shares at 162p. 

Chairman's statement Page 21 

Chamberlain 
pays more 

FROM TURNOVER for -- 1975 of 
£lfl.07m. against £l&83m. pre-tax 
profit of hydraulic and struct ural 
engineers and property deve- 
lopers, Chamberlain Group rose 
from £905,000 to £926,000 after in- 
terest of £323,000 compared with 
£473.000. . 

Yearly earnings., per 25 p share 
are shown to have risen from 
3-23p to 3.52p and the final divi- 
dend - is 1.3735p for a 1.7085p 
(l;563p) total- 

After tax of £472.000 (£489,000) 
the net balance comes through at 
£454,000- (£416,000). The amount 
retained is £241,000 (£306,000). . 

COSALT 

Cosaft's offer to the small share- 
holders, to arrange for the sale of 
their shares in order to save the 
cost of distributing small divi- 
dends met with a good response. 
The shares were sold on the 
market on April 8 and remittances 
will be despatched after settle- 
ment. 


u 
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L WESTON SMITH 

Chairman of the Board of Directors 


Preliminary Results 
For the Year ended 
28th December 1975 
{unaudited) 


Salesto-Third Parties 
Trading Profit 
Profit Before Taxation . 

Trading Margin 

Earnings per 25p Ordinary Share 


1975 

1974 

£000's 

£000's 

64,743 

62,486 

7,788 

8,457 

5,949 

6,355 

12.0% 

13.5% 

7.0p 

9.4p* 


('adjusted for the Rights issue) 


The Chairman comments 

We did not enjoy 1 975 but Morgan people throughout the world held on 
with their customary zest between the Scylla of inflationary evils and the 
Charybdis of recessionary despair. 

1 975 in the event produced better resultsthan we expected and we have 
arrived in 1 976 with investment programmes unimpaired and trading 
conditions improving. Our determination to improve both our share of, and our 
profits in, world markets has been sharpened by our experience. 

Sales to Third Parties overseas were 55% for the year and 56% forthe final 
quarter. 

The Directors propose a Final Dividend of 1 .545p per Ordinary Share for 
payment on 1 st July 1 976 to shareholders on the Register at the close of 
business on 1st June 1976, making a totalof4.295p per share, the same as last 
. year but on the increased share capital. 

. - The Annual Report will bo mailed to Shareholders on or before Tuesday 1st Juno 1976. 

The Annual General Meeting for 1975 will bo held on Thursday 24th June 1976 at Sc Ermin's Hotel, 
London S.W.1. 

The Morgan Crucible Company Limited 

98 PETTY FRANCE, LONDON SW1H 9EG 
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Guido Carli resigned as head of the Bank of Italy on Tuesday. 

On Friday, Minos Zombanakis was sitting in Carli's office with a little proposition. 
Zombanakis, tHe flamboyant managing director of First Boston (Europe), almost immedi- 
ately was able to recruit the man long regarded as one of the world s foremost central 
bankers. It was an employment coup of major proportions. In our April issue, II explains 
how it all happened, and what Carli will be doing for First Boston. 
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for the compulsory 
ip of 51 companies have ■ 
le by Mr.. Justice Bright-, 
the High Court. .They. 

J©1- Woodworm Com- 
meari, Naveta Construe^ 
liant Displays, Gold. Seal 
ipany. Nationwide Eilm 
.ors. Mandarin (Cam- 

ig Town Builders Mer- 
titstan, Leeds 'and. prad- 
'oodworm and Damp 
Company, -Roberts and 
.thams Autobulk, Roscon 
g Associates, Croy Con- 
, Do min saint Develop^ - 
■lm street Properties, 
o. Old borough Contrac- 
. Paradise Bag Co., Sand- 
tndvale. Storage -Design 
*ark W all c l eanerg, Grade- 


nGlyac&stI*<-_ -Epginttru£»Xom.- 

pany, . Quintessence . Builders. 
Selector. Builders,; . Cohen 1 and 
Wilks, ■ R. ,D. . B.- Electrics,, Heggle- 
worth, . Willenstroke. .. Crambus 
iRestaorants). • 

Angola Engineering .‘Company,: 
Aras Estates,' .George I*ry. Motbr- 
. cycles, Maisbury, North. End. Con-, 
struction . Company.. Crown. _o£ 
Jade .Restaurants, Siltay of 
London. r- ’- 

Beachmere Builders; - Class 
Carpets, E. J. Ellis and Co, FBr- 
inata (Hotels), Narrow Heating, 
Bryson (Crewe). Tudor - House 
Building (Langley). 

Fortunestep : ' Building and 
General Contractors, "Hatchclaye, 
Colchester Light ' Engineering; 
Milton Keynes TV and Ht-Pi 
Centre and- Kenneth Winter (Pro- 
ductions). 




iU. BOSTON INVESTMENT 

ividend lor war to January 31. 
ip 'sanw i. Ptmtus -revenue 
1TS.447T. Tax SM&K f£S8&4), 
>.T9T Net asset veins 

'■ 31 -7£J5p i50.73p). - 
. ■ STADIUM «- Dividend - <L2Sp 
ittstedi far 1913. fTum 27? 
hounO ‘ meetings 'and 28 f29J- 
me^mssi. Turnover ES56JM 
ExpeodituTp. Including depre- 
29.121; £S25.B» “ -tf-UXOMl. 

eftlDB duty £61972 UCJMSi. 
67 I £46.671i before (ax O9JS03 
JurestnhftK. buome £3,686 
, Available .lor appropriation 
‘ DlPfdeudS. - etc.. 

i Mye' TUo salu ot Uu.- irenboid 

? I ( : | | Sladtam to tbe City of Oxford 
1 i»- .eted oa-Fobruary 28. 1S7B. ■ 

THOUGHT (HOUHHGS>— door 
<rw furniture Besults 

renonod March' 2a. ' . Fixed 
J7M2 1IS9W73I. Net cumnt 
657ft i£497JM3t. Chairman Bu 
-ot In prospects in txdiaiiw 
as been maintained ihla year, , 


tan conditions sffll far from bnovanr.- 
Hrtung. Blrndmrtiam. May 4. at noon.. 

CLIFFORD AND SNELL feJeCtTical Slid, 
cloctroaic - erigtoeersi— Imertm 0.1 to 

Uamei. Croup profit for six. months 
ended- September 410. 1975 £13^38 HS. 360) 
after all charges IndmUng Rtx £22. 4» 
1'flfl.BOOJ. •• • 

. EPICURE HOLDINGS 'hotel and 
restaurants t — No ttuerlm Csame). Tum- 
orer for six months to end December 
1875 - 5710.278 (£7P4^78>. Pre-tax loss 
£10.060 - (loss £4X202). Tax nil <sameL 

TAYLOR PALL1STER tciisliieers and 
mixers of marine ancillary etfnJpmoirH; 
Final dividend 2A475p, xnaWnK . Uffip 
(nine). Turnover tor 1975 £1,779 333 

(£L512.614*. Profit I82JS1 (£805571 a Iter 
tax £65525 (£79507). Earnings per. 25p- 
abare 9545 p < 9.81 Jo j." Level of orders con 
dm*- satisfactory and vbile falling off in 
-world shipping- must be viewed With sotor 
can non. it is considered, that a utisfac-, 
Tory level or acceptable orders can be 
maintained. Costs coahnw.to rise coose- 
<SKnUr It is not- swelble « tKs stage M 
make a definite, forecast for tba ceming 
year.- 
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Arthur Urchioii of Memil Lynch boarded* 
a plane bouad for Mexico City, with the aim. 
of persuading the government of that country 
to borrow in the US. But it didn't take him 
long to learn he wasrhot alone: Sitting directly 
across the aisle was Yves Istel of Kuhn, 
liOeb, on a similar mission. II reports how US. 
investment bankers like these are scrambling 
all over one another in their competitive battle 
to lure international borrowers to the U S. 

. capital markets. 




Axmin Mattie runs the powerful Union Bank of 
Switzerland's London operation. When UBS decided lo 
become a lead manager of Eurobonds, everyone figured 
it would change the stale of competition, in the market. 
But few people were prepared for the impact UBS and 
:Wattle would havetm the syndicate world. Matlle per- 
haps best enunciates the bank's get-tough philosophy in 
this month's Il when he says that“to use the borrower 
mandate to handout underwriting commissions —and to 
give publicity to people who do not contribu te to ibe 
success of the deal— is misusing the mandated 


A no risk subscription offer 

Mall thecoupon below to us either in: 

London: Circulation Director. Institutional in vestor. cio HZI International 
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Beirut Is finishfed.Now wliatV A crucial problem 
for financial oruanizations doing business in Ihe 
^\rab world is where lo locate their headquarters 
now that cixil strife has torn the Lebanon capital 
apart. II this month examines the candidates for a 
new financial center and raises the question nf 
whether one is really needed at alL 





Antonio Nicoletti considers the 
European Coal and Steel Com- 
munity's US. experience "a lesson 
in precision^' For many other 
government organizations and cor- 
porations, the experience of going 
to the US. market to raise money 
can be extremely trying. Why? 

First, there's the problem, of differ- 
ent accounting standards. Then, 
there's the little matter of the SEC 
and its difficult registration pro 
nedures. Finally, there's the problem 
of dealing with the powerful rat 
ing agencies whose procedures are 
not only costly but can also damage 
a borrower's reputation should 
things go wrong. II offers a variety 

of case histories this month, in 
eluding Kyoto Ceramic, singled out 
by bankers as the best {apanese 
company to break open the US. 
market for foreign equities. The 
bankers were convinced that Kyolo 
Ceramic was their "fastest race 
horse in Japan." but the company's 
president. Kazuo Inamori. was 
nervous. He believed in his com- 
pany blit was fearful that the 
sophisticated analysis of New York 
would not agree with him. JI reports 
what has happened— and at the 
same time relates the recent bor- 
rowing experiences of Imperial 
Chemical Industries, the Common- 
wealth of Australia and the Banque 
Francaise du Commerce Exterieur. 


Fritz Leutwiler. head of 
Sw’i Izqrland s na tional bank, 
has some second thoughts on 
nibnetaryreform. He believes 
the currency crises of ihe • 
past few months raise serious 
questions about what really 
was achieved at Rainbouillet 
and-Kingston, Jamaica. In 
April I/, Leutwiler tells why 
he believes less was accom- 
plished than meets the eye. 


C - ; 

-•*V 




And there’s more, much more. In our fact-filled April issue 

there's a survey on the largest deals in ten major currencies; a story on two chief financial 
officers who have licked the capllar shortage crisis facing.their corporations; an analy- 
sis or ihe investment strategies of three banks that hrfd outstanding records last year; 
and our listing ot Eurobonds and medium-term credits completed and in the works. 


the magazine subscribers and advertisers afe talking about 

Institutional Investor 






APCM demand down 
but market share held 


Confidence at 
Falrclough 


Financial Times Tuesday April t 1 

ood Hodge on 


ith £ 11 . 6 m. 


DEMAND FOR cement in the I'.K. 
tor the first two months in !07fi 
has fallen against the previous 
year hut the market share has 
been maintained, reports Mr. J. .V 
F. Binny, chairman of the Asso- 
ciated Portland Cement Manufac- 
turers, the Blue Circle group. 

The group is continually look- 
ing for new tields in v.lich its 
expertise can be profitably em- 
ployed — such as the consultancy 
services division — and the deve- 
lopment of waste products as a 
mix with conventional fuels. Mr. 
Binny believes that better em- 
ployment of resources in ancillary 
fields will provide the best avenue 
for group expansion in the U_K. 

As reported on March 24 profit 
before tax more than recovered 
from £22. .im. to £42.5m. in 1075. 

The directors state that as 
adjustments for inflation in res- 
pect of the group's fixed assets 
are Included in the accounts no 
supplementary CPP statement has 
been produced. However, in such 
a statement, an adjustment for 
monetary terms would increase 

'profits by some £20.4 m. 

An analysis of - turnover — 
£2Sti.lm. < £2 13.3m. 1— and trading 
profit — £51 .5m. f£lSm. ) — shows'; 
parent £176.Sm. iE133-2m.) and 
£21 Jin. (£7m.}r home subsidiaries 
£26.5 m. (ElO.Dm.l and £1.5ru. 
i£0.7m. l: overseas subsidiaries — 
Australasia £6m. i£j.3m.i and 
£0.Gm. (same); Africa -£7fi.4m. 
(Ll-I.lm.) and £S.2m. (£8.3m.); 

elsewhere ro.Sm. (same) and 
£0.Jm. i£fl.4m.l, 

The directors explain that the 
shorn recovery in home trading 
profits is mainly attributable to' 
rost savings more realistic selling 
prices and the benefits . arising 


from the judgement in the action 
against the -Price .Commission in 
1074. 

The decline in home demand for 
cement was expected ! i acceferaie 
during the. year as Government 
cuts in expenditure 'tuok effect 
This did no't happen and the fal! 
in deliveries in the second half 
of 3.4 per -cent, compared wiib-5.li 
per cent, in the Grst. The directors 
say that this was undoubtedly due 
to belter weather conditions but 
since then demand had continued 
to fall. 

The fa!! in demand was wide- 
spread. In Scotland, however, 
sales showed an increase largely 
due la demand generated by the 
various oil-related projects. Work 
on concrete platform building 
sites, however, failed to reach full 
potent in! and the requirement for 
cement from this- quarter fell- 
below expectations, members are 
told. 

An analysis of capital expendi- 
ture shows i£m.): authorised dur- 
ing l be year £25.2. (£19.6)— UJv. £10 
(S1KJ3V and overseas £152 (fiLSl: 
expenditure- during the year 123.4 
(£25.41— U.K. £10 (£19.7) and over- 
seas. £13.4. (£n.7); and commit-, 
ments at December 31. £22.5 
(£20.7) — I'.K. £IR ‘ t£ same) and 
overseas £4.3 (£2.7). . 

The directors point out that in 
1974 it was reported that in the 
I.) .K. there- hod been a deteriora- 
tion of £2Qm_in -liquirLTriDds. Pro- 
duction' and Administration econo- 
mies and reductions in capital 
expenditure effected in 1975 have 
corrected this situation and there 
was a positive cash flow of £]5.4m. 
At December 31 net C3sh‘ resources 
stood at £7ni. 

See Lex 


Favourable 
outlook at 
Beatson Clark 


CIVIL ENGINEERS and builders, 
Leonard FairdoagU. is ;n good 
form and the directors look for- 
ward as usual .“with confidence 
and enthusiasm." " 


'Cost in fiat inn at Beatson Clark 
and Co. has .started to fan and the 
U\K glass container market has 
begun to improve from the levels 
it foil 'In in 1975. chairman Mr. 
A. W. Clark tells members in his 
annual statement. 


He declare? that if these trends 
continue and the Controls on prices 
do not become more onerous, 
prospects appear to be favourable. 

As already reported, pre-tax pro- 
fit for 1975 nearly doubled from 
£54fi.000 to £1,072.000 and the divi- 
dend is stepped up from 3.83873p 
to 4.19635p net . 

Mr. Clark explains that doe to 

the combined effect of the August 
price rise and the up-turn of busi- 
ness in the final quarter, profits 
for the full year were much better 

than forecast at midway. 

He points out that from July on- 
wards there was a -marked change 
for the better in the company's, 
cash flow situation and- there is a 
stenificant difference between what 

are apparently similar bank over- 
draft' figures — £ 1.44m. til ,43m.) — 
at the two year ends. A year ago 
the company still had substantial 
capital expenditure commitments, 
and a railing market for its pro-' 
ducts. Now it has smaller com- 
mitments and a rising market. 

During The year the company 
maintained its position as the lead- 
ing exporter oC empty glass bottles 
from the U.K. 


In his annual statement, the 
chairman. Mr. Oswald Da lies, says 
that the company has held its own 
in iradillotuil fields of operation 
—the overall order book stands at 
more than EJDOm. and cash re- 
sources are at record levels. 

He expects diems of Sir 
Lindsay Parkinson -and Co., most 
of whom are in the public sector, 
to recognise the value of saving 
so many jobs and contracts result- 
ing from its acquisition on 
September 20 by the Fairclough 
Group. New work, is being taken 
on at realistic prices, he says. The 
acquisition resulted in a write 
down of work fa progress of £3m. 
and a - £2m. provision for future 
losses. 

During 1975 experience on build- 
ing contracts .which were com- 
menced by Parkinson in 1973 and 
prior years has Indicated that 
losses will exceed the original 
write-down and provision of £5fn. 
by £3.1 3m. 

As known, pre-tax profit for 1975 
increased from £4.2 lm. to £4.97m. 
Dividends total S.25p net (refrlpj. 


last year, and once again the key 
i.< creditors. These have increased 
by JDJ.Sm. to £&3m. at a time 
when stocks and debtors have 
held steady at around £24 im. As 
for the problems at the Parkin- 
son acquisition, Fairdougb 
reckons to have topped up the 
management here successfully 
and a big improvement in per- 
formance is now apparent “ but 
at high cost" At 212p. yield is 
5.1 per cent, covered 3.4 times. • 


Charles Hurst 
turns in £0.67m. 


The company had a successful 
year in Saudi Arabia and is “well 
set for the future.” Permanent 
offices have been established in 
Iron and Nigeria and visits to 
other countries have been made 
and will be reviewed aod followed 
up consistently. 


From increased turnover of 
£13.Sm. for the year 1973, against 
£9.0 Lm.. profit of Charles Hurst 
Improved from £530,880 to 
£871.014 subject to £367523 
(£301772) tax. At the time of the 
’proposed offer for Thompson- 
Reid the directors forecast "not 

less than £650.000." 

At halfway profits rase from 
£297.356 to £436,977. 

Stated earnings per Zap share 
at year-end are 23.69p— a second 
interim dividend of 2.715p net has 
already been declared, making a 
total of 5.375P (4.96p). The Hurst 
family has waived second interim 
dividends of £14353 (£14753). 


comment 


Fairdougb turned net borrowings 
of 13.7m. Into net cash of £7m. 


EMI 

As depositary for EMI .Ameri- 
can shares. Morgan Guaranty 
Trust has announced That, as from 
March 25. until further notice, the 
fee for issuance and cancellation 
oT American shares will be at the 
rate of S0.05 per share. 


IN LINE with the forecast given 
at the time of the rights issue In 
February, profits of Blackwood 
Hodge, the earth moving equip- 
ment group, expanded from 
£S.46m. to a record £TL6fim. in 
1975; and a further profits rise 
for the current year is indicated:' 

Basic earnings per 25p share 
are staled to he up from iiS2p 
to 1834p, and from I338p to 
lSJBSp- fully diluted. The pet 
dividend is raised by the maxi-; 
mum pertained— from the equiva- 
lent of 23p to 5LB979p, with a 
final of 1347Sp, as forecast . . 

Group sales at £186m. showed 
ah increase of. £40m. lUs, the 
directors state, indicates- a growth 
rate greater than that resulting 
from Inflation arising in the many 
territories in which the group 
operates. Customers' orders out- 
standing at December 31. 1975. 
were £35 tn. which was about the 
same level as at June 30. lfiTS. \ . 

The pre-tax profit margin on 

sales for 1975 was 6.3 per ceat,; 

compared with 5.8 per cent m 
1974 and 5.0 per cent, in 1973. The 
trading pattern was affected if 
the equipment allocation schemes 
imposed by suppliers in 1974 and 
1975, and this resulted in some 
variation in normal - seasonal 
trading figures in the two years. 

Budget?, for the current year 
forecast a reasonable increase in 
turnover and pre-tax profits. 
Results, achieved in- the first two 
months are in line with budgets 
for that period. 

Barring unforeseen circum- 
stances, the directors intend to 
recommend the payment of 
interim and final dividends for 
1976 (in December 1976 and May 


1977 respectively), equivalent to cullies which wr 
a total gross amount of fip per .with the qoality 
share on capital as Increased by -yam supplies, 4a 
the rights issue is February. . 

This' represents an Increase of * 

m Mi % Edinbur 

tbc Treastiry. . „ „ InVCStm 
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Johnson and 
Barnes loss 


Turnover of Johnson and 
Barnes, makers of knitted outer- 
wear was iOittm. for the six 
months to end December. 19 jj. 
■compared with CO.STm, and the 
company incurred a loss *» 
£ 204152 , against a prout or 

^For^the full year to June 30. 
1973 p-ofil was £S4JH« and an 
JdEsted dividend of 0.7S30312P 

n ^T7w a firet it half loss was. largely 
due to sates for tbe period pro- 
ducing insufficient margins alter 
increased costs. In addition pro- 
duction was diwuyred by both 
internal and external industrial 
disputes together with the dim- 


'. For the year tc 
Edinburgh laves 
ports gross rev* 
against £3m. ai 
available of £2 
With £L42m. 

Ax already laic 
total per £l Dc 
4.93p (£4.85 , t> ne 
(£lJ4m.). The 
year is £44^ifi ( 

The net asset 
taking intestine 
value and when 
dnilar premium i 
(£10.709.376) tt 
(£50.lm.J. Drill 
charge'! at mn. 
assets attriburabl 
stock were equ 

i lSKSpl- 


LCP-EVAr 

KITCHEN 


Net tancibifr 
Evans and K1 
reported on F 
acquired by 
amounted to £73€ 
30. 1375. Owing i 
erro^ - this' fiitut 
£56.000 in the J 


Group Gold Mining Companies 

i a n mfrtpanjpc *.e> incorporated in the Reoui^c c! Soi^i Afnca) . 

Orange FreeState 
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Reports of the directors for the quarter ended 31st March 1976 


Free State Geduld Mines Limited 


ISSUED CAPITAL: 10 000 000 
PLANNED PRODUCTION FOR 
TannAM 2 300 OOO iprevioiulv 


OPERATING RESULTS 
Tans milled 

Yield — at 

Gold produced— kd • - ■ 
Revenue per ton milled 


shares ot SO cents each „ 

THE YEAR ENDING 30TH SEPTEMBER 1978 
3 400 0001 Uraae 16J» grams ocr lan iprevious-v IS.Oi 
Quarter Quricr ' G months 

ended ended ended 

Mar. 1976 Dec. 1976 Mar 1976 


Freddies Consolidated 
Mines Limited 


President Steyn Gold 
Mining Company Limited 


President Brand Gold 
Mining Company Limited 


ProN per ton. milled - ■ — - 


FINANCIAL RESULTS 
Waria i»e profit — Gold . 
Not sundry revenue 


479 OOO 
.16.48 
7903 
iu;j» 
KZ0.65 
R37.03 
RZ7 6SO POO 
RS 899 000 
HIT 791000 


520 OOO 
, 18.87 

S 755 
R5S.3B 
R16.B6 
R36-52 
4122 777 OOO 
R9 301 OOO 
. R.1 8 976 000- 


999 000 
. 16.88 
16 668 
R5G.48 
•Rjg.72 
R3G.76 
R56 427 000 
R19 700 000 
R36.727 000 


■SSUEO CAPITAL: 1 000 shares of K2 each 

PLANNED PRODUCTION FOR THE YEAR ENDING SOTH SEPTEMBER 1978 
Tonnage 950 000 (previous!* -1 000 OOO) Grace 5.8 grams per ton (previously 6J> 


ISSUED CAPITAL: 74 000 000 
PLANNED PRODUCTION FOR 
Tonnage 2 700 OOO (previously 


R17 751 OOO 
526 000 


R1 8 976 OOO 
- - 902 OOO 


R36 727 000 
1 420 DOS 


Profit before taxation and State's snare 

of profit . 

Taxation and State's share -ot profit- 
estimated .. ..... 


18 277 OOO 
11, 114 008;- 


OPERATING RESULTS 

Tons nulled - 

Yield— g t ... .: 

Gold produced— kg 

Revenue per ion mIHed — 

Cose per ton mniedT 

Profit i loss) per ton milled 

Revenue . . . 

Cost . . 

Lots 

FINANCIAL RESULTS 

w pricing loss — Gold 

Net Sundry revenue : 


Quarter 
ended 
Dec. 1975 


6 mourns 
ended 
Mar. 1976 


.246 000 
5.51 
1 192 
R19.7S 
R21.85 
R2.08 
R4 276 OOO 
R4 726 OOO 
M450 000 


211 000 
S.S3 
1 168 
R1B.S4 
R21.32 
(R2.79I 
R3 913 000 
R4 500- OOO 
R587 000 


427 030 
5.52 
2 361 
R19.16 
R2i 58 
R2.42 
RB 189 000 
R9 226 OOO 
R1 037 OOO 


R4SOOOO 
164 OOO 


atsB7 oaoi 

165 DOO 


R1 037 OOQ 
329 OOQ 


OPERATING RESULTS 
Tons nulled 

Yield — e t 

Gold produced— kg ... - 
Revenue per ton milled 
Cost oer ton milled • . . 
Profit per ton milled . - 
Revenue . . • - 

Cost 

Profit ... 

FINANCIAL RESULTS 
Working profit — Gold • • 
Net sundry revenue .... 


™E*Y^fiR M ENDINl5 :J MTN SEPTEMBER 197* 

2 BOO OOO) Grade ilko grams per ton C previously 9^ 
Quarter Quarter 6 months 

ended ended ended 

Mar?T976 Dec. 1975 M*r. 1978 


ISSUED CAPITAL: 14 040 
PLANNED PRODUCTION 
Tonnage S OOO 00& Grad 
(Indudes S40 000 tons to 


OOO units of slock of SO cents ndi 
FOR THE. YEAR ENDING JOTM SEP 
I# 122 grams per t;n ;prc>icrusii 12JI 
be treated bF Free State SaaipUas on a 


632 000 
1044 
*849 
R36.16 
R22.07 
R14.09 
R22 8SSOOO 
mi 9Si ooo 
RB 902 OOO 


550.000 
10-25 
5 636 
R3S.31 
R22.9? 
R1IJ4 
R19 422 OOO 
R13 183 OOO 
R6 239 000 


1 182 OOO 

io.se 

12 485 
R3S.77 
R22.96 
R1Z.B1 
R42 27S OOO 
R27 134 OOO 
R15 141 OOO 


ItO ■»*" OOO 
690 000 


R6 239 000 
792 000 


.RtS 141 000 
1 492 OOO 


Profit alter tax and State's snare- 
estimated 


I OOO R15 4BB000 


Loss before taxation .._... 
Taxation — estimated ' 


Profit oeiore taxation and sum's snare 
of profit 

Taxation and SUM'S snare el profit- 
estimated 


OPERATING RESULTS 

♦Toni milled . 

Yield — g-t . . 

Gold produced— kg 

Revenue per ton milled ■ 
Cost per ton milled ■ _ . . 
Profit per ion milled 

Revenue 

Com -. 

Profit . .. 

FINANCIAL RESULTS 
Working profit- — Gold . . 
Dividend received from 
SaaiMaas . 

Net sundry revenne 


Capital Expenditure — loint metallurgical 

scheme 

—other 

Dividends declared — amount 

- -per Share 

Loan levies recoverable— estimated . . 
DEVELOPMENT 


R&3G OOO 
R1 364 000 
R12 000 000 
120 cents 
R1 S70 000 


RS36 OOO 
R2 349 000 
R12 OOO OOO 
1 20 cents 
Ri 904 OOO 


Loss alter tax— estimated . . 
Capital expenditure '• 


R202 00 OCR 


Rroa ooo 

R3ZS OOO 


Profit arter tax and Stare's snare— 
estimated 


RIB 623 OOO 


DEVELOPMENT 



Advance 

1 

metre- 

stun area 

Saul roe) 

No. 1 

1 697 

1 No. 2 

2 sue 

1 No. 3 

673 

— NO. 4 

1 049 

Quarter ended 


March 1976 
Q-jirter ended 
DtfCWibcr- 1975 
i 6 months ended 
i . March 1976 

S 807 

5 765 

11 572 

L4-der reef 

No. 4 .' . . 

2 82 

; Quarter endfid 

1 March 1976 

382 

Quarter endyd 

D*ccmfc*r "97S 

288 . 


Advance 

metres 


Capital Expenditure — leunt metallurgical 

scheme 

—other 

Dividends declared— • mount 

—oer share 

DEVELOPMENT 


Profit nctore taxation and State's share 

of Profit . . . . 

Taxation and Sute'i share or profit— 
estimated ... 


R284 000 
117 213 OOO 
R5 600 OOO 
4QC 


R2S4 000 
RI S 340 OOO 
RS 600 DOO 
40C 


Profit after tax and Sum's snare— 
estimated . ... — ...... 


March 1975 670 2?B 235 fl 5. 55 1258 .0.15 .34.91 

CAPITAL EXPENDITURE 

Estimated expenditure (or the year ending 30th September 1976 is B 11 500 OOO-ipre- 
viou^i R7 530 OOOi. *-1* increase' takes account of initial expenditure on the No.* 5 
sh.ii;. 

Orders Places ana outstanding an capital contracts as at 31 St Marcn 1976 totalled 
R i 7 07 OOO. 

FREDDIES CONSOLIDATED MINES LIMITED 

Attertioi is araurn to the reoorr published m coni unction herewitn on tne operation 
or Freddies Consol .da led all th? ivsird shares m -jhich are held in enua( proportions 
ty this comoai v and Western Holdmns Limited. 

OPERATIONS 

Mining one ration; al the lowr grid; Nn. 2 shaft Merc aliened bv a mud bearing seam 
winch seriously arreted sloping operations. 

_ _ For and on behalf of the boera 

13th April 1976 


Basal reef 
Quarter ended 
March 1976 
Quarter ended 
Deiember 1975 
6 months ended 
Marth 1976 . 
Elsburg reel 
Quarter ended 
March 1976 '. 
Quarter ended 
December 1975 
6 months ended 
March 1976 
Kimberley reef 
Quarter ended 
March 1976 . 
Quarter ended 
December 1 97b 

5 months ended 
.March 1976 

Leader reel 
- Qur.gr ended 
March 1976 . 
Quarter ended 
December 1975 

6 months ended 
March 1976 




Cm* 

Git ' 

cm.git 

kgit 

an.kgil 

2 276 

072 

3141 

45,13 

*1 417 

0.47 

14.73 

2 035 

360 

54.8 

24.37 

848 

0.38 

1337 

4311 

732 

33.1 

34.38 

1.138 

a.42 

. 14.06 

104 

4 

172.0 

7.44 

247 

0.11 

19.61 

227 

8 

• 103.0 

2.06 

377 

D.1S 

• 28.07 

331 

12 

179.3 

1.86 

334 

0 T 4 

25.25 

2 439 

462 

. 219.2 

S. 61 

1 230 

0.07 

15.81 

2 553 

538. 

221.4 

4.08 

904 

0.06 

12.48 

4 992 

1 'noo* 

. 220.3 

4.79 

1 055 

a . 06 

14.02 

90 

102 

j • 

126.0 

2.35 

296 

0.10 

1X72 

93 

IDS 

ISIS 

2.69 

407 

0 16 ' 

24.19 

133 

20B 

138.9 

2.53 

352 

0.13 

18.57 


Sampled 

99*d 


Stuff are* 
Bawl remf 
No. 1 
No. 2 . . . 
no. a . . . 


Quarter oM 
March 1976 
Quirrer ennefl- 
Dev.em.rer 1975 
6 months ended 

M4ix.it I -175 
Leidir- ntl 
No. « 

No. 2 .... 

No. 4 . . 


Qirtrlrr ended 
IWar.fi !97fi 
Quarter “bled 
December 1975 


6 m-mii-s ceded 
Ma-:h 1976 


Sired i «p55*i , ure R ?8r the v'<r ending 30th Scotembe'r 1976 ■* *2 000 000 
Order^ 1> placed' and ^outstanding on capital contract* as at 31sl March 1975 totalled 


For and on behalf ol.lhe boara 
. □. B. HOFFE j. mr-etar, 
G. Y. NISBET t DlraCt0r * 


Ar^a jndr trlbine to 
and di-vcicired bv 
Pr-r. nent Brand 
Ba. J reel 
Quarter ended 
March 1976 2i 

Quarter endad 
Dsr-m>re- 1975 21 

6 monrhs ended 
March 107.1 - 4» 



cm 

Bit . 

cm.git 

kg.t 

cm.kgft 

1 36 

1 8.6 

81.77 

i 

1 SZl 

2.10 

39.13 

lib 

32-8 

28.75 

943 

0.61 

19.99 

634 

50.6 

34.64 

1 753 

0.11 

5.78 

i ass 

414) 

37 ja 

1 530 

P3C' 

14.84 

944 

33.0 

45.94 

1 516 

040 

1349 

2002 

.37.2 J 

40.94 

1 523 

0.38 

14.11 

96 

112.8 

SJ26 

593 

. 047 

19A5 

16 

129.1 

4.35 

562 

0-20 

3647 

22 

107.2 

8.13 

871 

0.16 

17.06 

134 

11X8 

. 5.58 

635 

0.19 

21.0/ 

118 

142.1 

- 4 -lT. 

593 

049 

41.78 

252 

127.0 

4.84 

615 

0-24 

30.76 

14 

22.9 

96.99 

2 221 

0.72 

16.43 

— 

— 

— 

— 

— 

— 

14 - 

22.9 

56 99 

2 221 

0.72 

16.43 


Capital expendRtire— )o nr metallurgical 
scheme 

— Olhtr 

Dividends declared — amount 

'per unit o* slsck . . 
Loan levies recovera do— estimated 
t includes tonnage treated on a roil 

basis bv Free Stare Saamlaas. 

CONSOLIDATED PROFIT 
Consolidated profit after taxation and 
State's share of profit at tne company 
and Its subsidiary. Free State sm>- 
plaas Gold Minina Ccmoaay Limited 


ended 
Mar. 1976 

-t 

Dm 

70S OOO 
13.32 

9 393 
R46.74 
R1'.i.43 
R27.31 
R32 951 OOO 
Mscae»D 
R19 2SS 000 

7 

-l 

RSli! 

R19 25S000 

R30 o: 

477 OOO 

4 

19 732 000 

20 4: 

4 260 OOO 

IBS' ’ 

R15 472 OOO 

89 51 

R9 880 DOO 
RI S94 OOO - 
Hi 4 742 OOO 
105 cents 
RI 262 OOO 

R2 8! 

R41 


ohm uoid Mining Ccmoaay Limited 
— alter allowing lor minority snare- 

holders interest R15 632 000 RIO** 

The attention ol members is drawn tc The rrcar; cn r»e oarnf- 
sobSldlarv. Free State Saaiplaas o-Jblished in cemunciicn lrere»«1» 

DEVELOPMENT 


Advance 

metres 


O. 8 HOFFE l Directors 
G. V. NISBET > uirectori 


13th April 1976 


CAPITAL EXPENDITURE 

Estimated expenditure for the year ending 30th September 1976 la RZ5 000 000 


(oreviousfjr RZJ OOO 000>. 
Orders placed and otrtsta 


Orders placed and outstanding on capital contracts as at 31ft March 1976 totalled 
R9 307 OOO. 

No. 4 SUB- VERTICAL SHAFT SYSTEM 


Free State Saaiplaas Gold 
Mining Company Limited 


Western Holdings Limited 


Sliding of the shell was completed ta 12 metres below 73 level station. 
Erection of botsrs an: ottlet eaulpment is progressing satisfactorily. 

. ... . .. For and on behalf of the board. 





tr\ 

9 • 

cm 8.' 

Start mm 

Basal /Ml 






No. T 

283 

120 

fa 3 


2 IM 



122 

2SL? 


1 099 

NO. 3 

2 234 

142 

10.7 



No. 4. 

Quarter ended 

2 048 - 

192 

99 3 

33.23 

3 977 

March 1976 
Quarter ended 

8 063 

576 

44.4 

50.9S 

2 8*2. 

December 1975 

S montta endod 

8 186 

814 

56.7 

35 45 

2 0M> *i 

March 1976. 
Leader reel 

16 249 

1 390 

51.6 

43.97 

21 < 

Quarter ended 

697 

312 

103.3 

4 07 

44). 

March 1976.. 
Quarter ended 

697 

312 

108.3 

4.07 

44T 

* **■*•„„ 
^ telafl 

December 1975 

6 months ended 

819 

562 

119. B 

4.89 

Msreh 1976 

1 516 

874 

11S.7 

i 


Area under tribute from President Sim 
Basal reef 



Jtf OC 


1 3tfl April 1976. 


ISSUED CAPITAL: 28 TOO OOO 
PLANNED PRODUCTION FOR 
Tonnage 1 200 OOO Grade 4. 


OPERATING RESULTS 
GOLD 

Mine production — tors milled 

Yield — a i 

Gold produced— kg 

Revenue oer Mn milled — . . 

Cost per too milled 

Profit Usui per ton milled . . 

Revenue ... ... 

Cost 

Profit floss) 


shares ol RI ' each 

THE YEAR ENDING SOTH SEPTEMBER 
Qo grams per ran (previoiuly 4.50! 

Quarter Quarter 

ended i-nna 

Mar. 1978 Occ. 1975 


ISSUED CAPITAL: 7 496 376 shares 
PLANNED PRODUC TION, FOR .THE 
Tonnage 3 000 OOO ipreviously 3 150 


01 50 cents each 

YEAR ENDING 30TH SEPTEMBER 
Q 00) Grade 13.0 grams per ron 


D. A. ETHEREDGE l 

G. V. NISBET' J ulrectorx 


6 month* 
ended 
Mar. 1976 


289 OOO 
3.06 
386 
R1 1.217 
RtS. 3 3 

IR4-03) 
R3 236060 
R4 402 OOO 
CRT 166 OOO) 


286 OOO 
4.04 
1 1S& 

■ R15.5J 
R15J5 
R0.19 
R4 444 OOO 
R4 390 OOO . 
R54 000 


575 OOO 
3.55 
2 042 
013.36 
P15.29 
CPI. 93) 
R7-680 OOO 
RB vg2 MO 

CR1 112 OOOI 


FINANCIAL RESULTS 

Working profit ilosi) Gold 

Net sundry revenue • 

Profli ilou) before taxation and State's 
share ol profit 

Taxation end State's share ol profit— 
estimated 


OPERATING RESULTS 

Tom milled . . 

Yield— g.1 - • 

Geld produced— kg - 

Revenue por ton milled . 
Cost per ton milled. -- 
Profi) per ton milled — 

Revenue 

Cost 

Preftl 

FINANCIAL RESULTS 
Working profit — Gold ■ ■ ■ 
Net sundry revenue 


Quarter 
-ended 
Mar. 1976 


Ouarrer 
ended 
Dec. 1975 


^months 
ended _ 
Mar 1978 


738 OOO 
12JS 
9 2*0 
R42.fi* 
R1TJO 
R2S.74 
R31 601 -OOO 
RI 2 638 OOO 
R18 943 000 


703 OOO 
13.11 
9 215 
R4S 49 
R 16.99 
R2B.50 
R31 981 OOO 
RM 941 OOO 
R20 040 000 


1 439 000 
12.82 
'IB 455 
R44.1B 
R17.09 
R27J39 
4163 582000 
■R24 599 OOO 
R3B 983 OOQ 


Welkom Gold Mining 
Company Limited 


RIB 943 OOO R20 04ODO0 
1 248 OOO 1 553 OOO 


USD 983 OOO 
. 2 631 OOQ 


R54 DOO 
744 000 


IR1 11? 000) 
I 448 OOO 


Profit before taxation and State's Bhare 
of profit ... . ■ ■ 

Taxation and Stale's share of profit — 
estimated 


Profit after tax antf State's shar 
'estimated ‘ — 


ISSUED CAPITAL: 12 290 000 shares at SO cents «o cb 

PLANNED PRODUCTION FOR THE YEAR ENDING SOTH SEPTEMBER 1978 
Tonnage 2 1 50 000 Grade 630 grams per ton 

Quarter Quarter 6 

•nd*d ended * 

OPERATING RESULTS Mar. 1976 Dec 1975 M 4 

Tons milled S24 080 503 000 1c 

YiHd — git tJJ 6.27 

Gold produ ced ■ kg 3 266 3 152 

Revenue per ton milled ............ R21.69 021.71 

Cost per ton milled R 17.84 R1B.33 

Profit per tOf] milled — IU2S R3.38 

Revenue — R11 376 000 RIO 009 OOO R22 1 


Quarter ended 

Mmch 1976 209 1* 22.9 96.99 2 221. 

Quarrer snoeo ■ 

December T975 282 — — — 

6 months ended ' 

March 1976 491 14 22.0 96.99 2 221 ' 

CAPITAL EXPENDITURE - 

Estimated expenditure for the year ending 30th September 1976 is 
R5132 ooo' 0 0Uts Mndlng on capital contracts as at 31 B 

URANIUM. TREATMENT POR FREE STATE 5AAIPLAAS 
The * resideoc Brand Uranium Plant Is to be commissioned m ml 
L n0 i- 1 ir J d r V“! sl ' mes Irom Free State Saaiplaas G 

Limited soiefv Up- account of that company pending the cornel 1 
?Z r J£ m ££*S r a J2?J!5. hemg construe ted under the lent irwta'H 
arrangemenr precedes the actual commencement of the loint seftem 

KW™" 5 AT FR « STaTE SAAIPLA, 
Stamm Ung — No. 3 Shaft 


■WWH* 


6 months 
ended 
Mar. 1976 


ae lt -c?5> le siL"^" 0 v gg£ r «L°"i Mgfi — In November 1975. 
w 1976 282.2 (31st December 1975—94.21 


503 000 
6.27 
3 152 
112 1.71 
R1B.33 
R3.38 


T 027 QOO 
62S 
5 418 
R21.70. 
R18.08 
_ R3 62 


SlSeilJ 8 Shaft at that date was 41 5 J r3i« Dec. 

metres In addition 30.5 metres were completed In station cur 


13th Aprn 1976 


For and or 
□. A. ETHI 
G. Y. 


' v -v‘ fttfi. 


Profit (loss! alter tax and State's snare 
estimated 


Caaitai expenditure 


Capital expenditure — . 

Dividends declared— amonni 

—por share 

Loan levies recoverable— estimated 


RI 228 OOO 
R13 868 OOO 
IBS cents 
RI 771 OOO 


98 7S0 000 BIS 077 OOO 
RI 701 OOO R2 927 OOO 


R2 927 OOO 
RI J 868 OOO 
185 Cents 
RZ 137 000 


Cost 

Profit 

FINANCIAL RESULTS 


R9 337 OOO 
R2 Old OOO 


RI 0 909 000 R22 285 OOO 

R9 209 OOO RIB 566 OOO 


Working profit — Gold 
Net sundry revenue 


R2 010 OOQ 
297 000 


RI 700 OOO 
1B9 DOO 


Ri 719 ODD 
4BG OOO 


Dividend* declared . 

Tonnage [reared for President Brand on 

a toll basis 

SHAFT SINKING 
NO. 3 SHAFT 

Advance — metres _ . . . „ , _ . 

□rpm to cfnii>— metere 

Station cutting — -meters 

DEVELOPMENT 


DEVELOPMENT 


Pros I before taxation and State'* snare 
ol profit 

Taxation and State's Share of profit — 
estimated ' 


« 205 OOO 
386 OOO 


ANGLO AMERICAN CORPOR 

OF SOUTH AFRICA, L1MI 


- : - 7-5 


Profit alter tax and State's share — 
estimated . . . 


B3 B19 000 



metres 


Channel 

width 

cm 

gold 

#■'* 

cm.gft 

uranium 

Kgit cm.kglt 

• Shaft area 

Basal reel 
. Quarter ended 








March 1976 
Quarter -ended 

1 012 

238 

12X8 

8.03 

986 

OJS 

34.84 

DOC. 1975 
"6 months ended 

1 296 

293 

113.4 


B34 

0.Z6 

29.53 

March 1976 
• “ S " real 

Quarter ended 

2 308 

528 

117.6 

7 67 

90S 

0.Z7 

31.92 

, Mlrrh.1976 
. Quarter ended 


N.l 




— 

— 

Dec. 1975 

E months ended 

19 

4 

190 5 

8.75 

1 666 

0.05 

9.54 

_ Maim 1976 

19 

4 

190.5 

8.75 

1 666 

0.05 

9.54 


Shan area 
Basal reef 
No. 1 . 

N , 2 

No. S ... 
Nj. 4 


Quarter ended 
MaiTii 1976 
Quarter 1 i»d«i 
Docombte- 1975 
6 TOnth* ended 
MirrN !9?6 
Loader reef 

No. 1 

Ml. 7 

No 3 


Quarter ended 
March 1976 
Qvir.p -ndfd 
Dbhiiv 1375 
8 months endec 
Mur IT 1 978 


1 45b 

»S 

.18.7 

l 5BU 

2d4 

1Z.0 

2 046 

412 

43 5 

J 46b 

In* 

.8.9 

7 8S6 

9PB 

263 

7 690 

720 

31.7 

15 546 

1 818 

28.8 

29 

6 

97.7 

297 

152 

21 3-5 

262 

20-5 

194.5 

608 

384 

20041 

801 

406 

188.8 

1 409 

770 

194.5 


0.61 11.48 

0.69 ®-*t 

0.18 8.01 

1.62 !«■«« 


Capital expenditure . . . 

Dividends declared — amount 

—per share 

loan levies recoioratic— estimated 
DEVELOPMENT 


R912 OOO 
RI 531 OOO 
12 5 Cent* 
R4ZOOO 


R2 114 OOO 
RI 531 000 
1i-S cents 
R46 OOO 


Advance 

metros 


Metres channel 
width 
cm • 


0,12 11-82 
02)6 1374 

0.12 22.96 


Shaft area 
Basal reel 
No. 1 ... 

no. 2 

No. 3 ... 


NOTES: 

I. TAXATION SURCHARGE AND LOAN LEVIES 

Following, the recent budget announcement, the i 
taxation surcharge from 5% to 10?i applicable fe 
. •. ywr 10 date has been taken into account in the 
31* March. 1976. 

The loan levy has also been increased, from 5f-£ 
the estimated amounts payable are now shown 
tabulations. 


S orter ended 
arch 1976 


Quarter ended 
December 1S7S 
6 months coded 
March 1978 
” 8 '■ regl 
Quarter ended 
March 1976 
Quarter ended 
December. 1975 , 
6 months ended 
March 1976 
Loader reel 

No. 3 

Owner «tui«d 

Match 1976 


Estimate 1 ! expenditure tw the vw ending 3Dth September 1976 i* Rij 500000. 
Orders placed and outstanding an camtai contracts as at 3 1st March 1976 totalled 
R& 397 OOO. 


URANIUM TREATMENT AT PRtffDENl BRAND ' 

7„e uranium plant snuatca at Pres'dr-t Brand Gold Mining Company Limiteo is 10 no 
commissioned In mid-1976 and arrangements are beino . nape (0 heat slimes Irom 
Tree State Saaiplaas solely lor arrou'i g" this camoanv Pending tnn complet.on “iriy 
■r. 1977 o* ihe nth sr plants belli ronsrrurted under tnp loini mcialiuriicji scheme. 

a , r xneQmi>nt precedes tn? actual commencemeni ol the lomt scheme. 

NOTICE OF GENERAL MEETING 

A nn’i> mis Dub'lihcd In Ihe pr«« ana postcc to members on 5th April 1.976 
.-nrceirinn ^ q-ncrai meeting ol mninbrre ol Vje company 10 he Held on Wennncay 
28th April 1976 4i ’Ofi 35 ,ar the ' nurposo ol COiKidenna the passing <.( « special 
rMolulVoi 13 eliminate the wmoiry', shire premium account and lo transfer the 
amount thcreol W capital reserve. anfl pn or M<rd - 

D. A ETHEREDGE • „ 

G. Y. NISBET , Qireetoro 


f.VUTSi EXWHDITURF 

Estimated expenditure for the year endmA 30th September 1976 Is R 5 800 BOO 
Oractj Jlored ind o*i*.-.l^r.d.ofl on capital eontreets as at 31 *t March 1976 totilhw 
R5B9 OM ' 


F4CDDIES CONSOLIDATED MINES LIMITED 

Attention ta drawn to the report published in conjunction ngrewlth on, . tne 
operations of Freddies Consolidated all the issued shares m which are held ,n 
eaual orapomons bv thta company and Free State Geguld Mine* Limited. 


NOTICE OF GENERAL MEETING 

A nonce was published in the press and posted to members an 5th April -1976. 
concerning a qrmerjl meeting M members of the company to be held on Wednesday 
28 th Apni 1976 *t tOhOO tor the purpose ot considering tne passing o> a saecial 
resolution to eliminate me company's shire premium account and to trenster the 
amount thereof tg capital reserye. 

' for ana .on behalf of the board ■*. 


Quarter ended 
December 197 


December 1975 
6 months ended 
March 1976 


CAPITAL EXPENDITURE “ • 

Estimated einendltnrc lor the war ending 50th September 1876 ta RS OOO DOB. • 

SjrSDL EJSS®* am * outstanding an capital contra ca as at JIB March 1976 to tailed 


1 Jffi April 1976 


IStn April 1976, 


0. 8., HOFFE 1 nireefare. 
G. Y. NISBET f P lr «»«- 


13th Aoril 1976 


for and on bcnaif or the board 
D. B. HOFFE i _ - 
G. V. NISBET |’ Directors- 


2. CAPITAL EXPENDITURE 

The forecasts of capital expenditure in respect c 
Free State Mines for the year ending 30th Sep 
exclude the amounts to be expended during the 
joint metallurgical scheme and which expendi 
financed by advances drawn against the interesr-fr 
by a purchaser of one of the products as -stated 
reports for 1975- 

3. ' -Development values represent actual results of 

allowance having been • mad e for adjustments 
.— estimating ore reserves. 

Copies o/ these reptyrut zciU. be available on reqiu 
o3ir.e& of the transfer secretaries: 

Charter ConsoU&'&ed L mired. P.O.- Box- WS. Che 
Parte Street, Ashford,. Kent TIS’24 8EQ 

■ LONDON OFFICE: 40 HOLBOKN \TADUCT, I 


• r* « 


••'.q.:. f 


' ,1 







n 


Miranda’ TthraTfiesdaiy^ l?197ff 

£1 leaner Group will 

* i .fiv J* A. - 




ALD MACLEAN 

ICE COMMISSION In 19 cases in the top two 
notifications of price categories, companies concerned 
i Categories I and II withdrew their notifications of 
naking 213 rejections intended increases, and In 55. the 

- V n/TTtfco rwL fi-j. extent of increases" was reduced 

- ;.-IV of the Ppce CUte by ^ commisriim., . _ 

1 in December, 1974. • • 

-rch rasp <*nverint» A total of nine smaller dlstri- 
• * ing andservicewm- but ® rs (in category n> agreed to 
uded a 16.2 per cent mak ® price reductions amount- 
t forward by IC1 for ing t0 £lm - ** „ ordor to eliminate 
e chemicals used in wce ® s 8ross of not profits.; - 
, stuffs and pigments. At the . commission's regional 
■' cent increase sought office level, the agreement of 134 
products by John distributors, 33 manufacturers, 
el), and a 15.70 per 26 service enterprises,- four pro- 
projected by Rolls- fessional; bodies and'- one con- 
1> in the hourly, rate s traction company in category 
* service engineers, as IU was secured to eliminate 
.30 per cent increase excess gross or net profits; 
part- • of *>W4cknntn through price- reductions .tofaV 
1 to! Manufacturing in ling £464m. In addition-, the 
multi-spindle auto- offices secured 53 individual 
x. . voluntary price reductions 

lendments to code 

IjS for a technical scheme. The DPCP : is having 
the Price Code were discussions with' the industries 
recently by Mrs. concerned, however, to ensure 
'illiams. Secretary of that these .items' continue to be 
Prices and Consumer subject to voluntary price 
following the in- restraint 
i excise duties an- . Representatives of -'the I 
a the Budget The Brewers* Society have indicated 
ire contained in a con- their willingness to ensure that 
document being sent beer prices do not increase by 
isations representing more than an average of 5 per 
trade unions con- cent over the six-month period 
id the particular in- , of the Price Check scheme, in 
Tected by the changes, addition to the price Increase 
anges mean there will due to the change in duty. 

26 in the price of -beer Discussions with cigarette 
- ettes, which are in- manufacturers are to : be held 
l the Price Check shortly. 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


raser Ansbacher 

S. BLANDEN 

■JJSBACHER, the deuce of the bank , beyond doubt 
.‘Chant bank con- and at the same time to establish 
*. Maxwell Joseph’s parity with the new partners, 
to receive a £4m. The cut in the Joseph Interests, 
;iew funds from the which date back to the invest- 
roup, an Inter- ment In Robert Fraser in 1966, 
Ing organisation. .. will involve the sale of 7}m. 

deal, Lissauer wiR t . 

a cent.* of the en- “tor ** ejected to take place 
y Fraser M? nver toe next six mouths.- Mr. 
the twq. companies Michael Richardson, chief execu- 
he is - associated, tore of Fraser AnSbaeher, said it 
tpolitan and . Gilt- was hoped the shares would be 
rut their stake from placed with long-term institu- 
. per cent to about tional holders.; . . 

Fraser Ansbacher, meanwhile, 
sent by LiSBaner, -a indicated that its results for the 
ed group, is to be past year have been affected by 
ween new equity special . provisions on property 
■ther forms of long- and other investments, which 
:ent The -group' will “will exceed the trading; profit 
14m. new shares at for the year.” As a result, only 
52m. This represents a nominal dividend is expected 
:3p.a share, a pre- to be recommended.', 
te 18' per. cent. over. The accounting period is to be 
Trice of Up. ... extended, from March 31 to the 
will also take up end of April. Mr, Richardson said 
avertible loans and toe group was hoping to achieve 
■eed -to make avail- profitability in the next year 
an additional long- would give adequate cover 

lent in Fraser. .Until for restoring a dividend cora- 
. decided how this pa ™ ble t0 P«*1pus years, 
ited, the funds, half expected to 

and half in dollars, lengthen the grbup and to 
ipiwited with Henry Provide a base foT expansion 
the banking suV Particularly in -the international 
rate of7iner 11 * also expected that the 

. rate of 7J per cent ^sedation with Lissauer wiU 
r Gnessman, one of lead to new business. 

-. la of Lissau er. a nd Lissauer is an -association of 
Velsh, an investment companies, formed in 1903, 
le group, are to join mainly trading in metals, ores 
Ansbacher Board as and chemicals. It includes 
pointees. Associated Metals and Minerals 

h, who is to remain of New York and Leopold 
: Fraser Ansbacher, Lazarus in London. It also has' 
lat the deal gave the significant financial . activities 
to place the indepen- through- The M exban Corporation. 


ce Commission 
oes 18 increases 


MERGER 


A company in the durables field showing a consistently high ROI 
over last five years seeks merger, reversal, acquisition with company 

of similar or larger size. 

. The small, well knit and highly professional management is led by 
an entrepreneurial and young Executive Chairman who seeks 
broader horizons than current organic growth can offer. 

Current turnover is £7.5 million + in brand leader household goods. 
Principals . responses will be treated in total confidence and all 
enquiries will be answered. Write to Chairman, Box E7776, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


A VERY RARE OPPORTUNITY 

Licensed Catering Trade 

MANAGING DIRECTOR 

of 

EXCEPTIONAL QUALITY REQUIRED 
An Investment of £70.000 will produce in a very few years 
(certainly, less than 10 years) a wholly owned share position 
in a Company currently valued at over £200,000 with a 
development potential of more than double that figure. 
Whilst doing the job you will be living a high quality of life 
In a fabulous Country Mansion situated in an area almost 
unique iu its variety of attraction. 

The business itself is long established with a total turnover 
of approaching £100,000 per annum, wbicb whilst continually 
expanding could be very much accelerated -by a younger 
more dynamic approach. 

The reason for this offer is simply that the present owners 
of the Company wish a part- or full-time retirement 
Sole Agents: 

COLSTON A COLSTON 

Chartered Surveyors 

Wyndham House, Lion twit Major, South Glam. 

<STD 0446-5) 3331 

25, Castle Street, Cardiff, South Giant. 

(STD 0222) 22021 

17/19, Talbot Road, Talbot Green, Llantrlsant, Mid Glam. 
(STD 0443-88) 224761 


SALESMEN FOR SALE 

We sell increased business. If' you are interested in the Motor 
Industry. Washing Machine. Refrigerators, Lighting and Radio 
Appliance Manufacturers, and expect positive results in your turn- 
over figures. Our team of Professional Sales Representatives have 
vast connections throughout the U.K.. Europe with some outlets 
in America, and are at YOUR command, 
name write or phone for ipimedipte action. 

PETER |. GARRINI ft ASSOCIATES. 

130* Burnt Oik Broadway. Edgwsre. Middlesex 
Telephone: 01-952 6626 /70B 5 Telex: 923590 


TO INVESTORS 

LOOKING FOR 
LUCRATIVE VENTURE 
IN EXPORT MARKET 

We oan offer! high return on 
long- or : short-term capital 
investment "with participation Jf 
' required. 

Details In first instance to 
Box EJ774. Financial Times, ' 
TO, Gannon Street. EC4P- 4BY; 


KNITWEAR 

UP-TO-DATE FULLY 
FASHIONED PLANT 
WITH LABOUR FORCE 
available in 
SCOTTISH 

DEVELOPMENT AREA" 
Capacity' 3,000 units per week. 
Genuine Inquiries to 
Box EJ773. Financial Times, 
10, Cannon Street, EC4P 4BY. 


' SMALL OR MEDIUM SIZE ' 
INTERNATIONAL COMPANY 

Private individual, 10 year*' merchant 
banking experience, would be In- 
terested to heir from principal* of 
email or m ad iu in -sized non-manufac- 
turing companies Internationally orien- 
tated who would welcome a partner 
a help expand and develop - their 
activities. Some capital available. 
Pfeoae reply Box E.776 3, Financial 
rime*. 10, Cannon Street, EC4F SOY, 


npic File 


JUDO 


triable giant is 
ighting machine 


WANTED 

Private investment company has aub- 
tontisl -fundi available to acquire the 
controlling. Interest in a company with 
a good profit record and minimum 
current' pre-tax earning* of: £50.000. 
Preferred -erees of activity are leisure 
end services, retention of ongoing 
management essentia]. 

All rep ! treated with strictest con- 
fidence toi — 

The Managing Dimeter 
. Oakley Investment* Ltd., 

110 Strand, 

London WQ 


TELEX — £25p.a. 

If your bushel* does not warrant 
a Telex installation of your own 
then you should consider joining our 
Telex Sharing Service. Now it the 
time to cut your phone bill, reduce 
letter writing, and speed up your 
business. 

May we send oar broeftore 7 

01-404 5011 01-405 4442 

Mthb Monomarks, Esc 1925. 


10.5% NETT YIELD 
CAN. GOVT. GUARANTEED 
5 TEAR TERM HOME MORTGAGE 
$100,000 min. purchase. Primary 
lender crust co. servicing loan' and 
optional registration, no Can. with- 
holding tax. Irvine Abrams, Barrister 
and Solicitor, Suite SIS. 500 Unhrer- 
aicy Avenue. Toronto MSG1 V7. 
Canada. Telex 06-22816. Toronto. 
Cable: Abrams. Toronto. Phone 
416-363 3183. 


EL THOMPSON-NOEL 


FOR SALE 
ONE PRECISION ' 
TOOLMAKING AND 
ONE PRESSING COMPANY 

Modem .factories, long lea***, exten- 
■ive plant. Good vfrtle proposition. 


■hm plant. Good vfrtle proposition. 
Close to London Airport. Write Box 
£.7760, Financial Timet. 10. Cannon 
Street, €C4F 4BY. 


16% PER ANNUM 
Interne paid on deposit account. Paid 
gross. No tax deducted. Minimum 
deposit £100. Minimum period 12 
months. Special rate for £10.000 plus. 

Foil particular* from: 

FIRST FAVE12. FINANCE LTD., 
182 BIrcMald Road East, 
Northampton NN3 2HG. 
Telephone 0604 *114830 


7 *f .«• 


HONG KONG 

."Expand yoar. business, by having an 
office tn this thriving comnerdoJ 
oiftir*. .Complete aervKH Provided by 
very experienced British staff with 
extensive knowledge of local and Avian 
markets. Moderate coat For detail: 


TEEN stone end six it as. best I can,** soys Rem fry. 

3 his bare feet, Keith u Extra circuit training, extra 
unlikely to get sand work-outs with the weights, that 
his face. For one sort of thing.*’ ' 

ingest men in Britain, Britain's best hopes of judo gold. FOR SALE 

also one of the most in Montreal are pinned on faaii .licensed Advertising/Marketing 
. until he steps on to middle-weight Brian Jacks of Agmc** ; n Holland and Belgium: 

' s ° u to "who won his final . propoiitten tor imp**™* 

point- the dark eyes at Crystal Palace- with an explo- . . . 7™. nr 

• violent concentration, give throw against Adelbert ^ rf "- rt “* r or u Jt. »»*y 
and chest muscles Missaila of West Germany within * rt * WB * 80 ” tabli * h “ Coml " < ” n - 
" hands reach forward the first eight seconds, and light- . &«/«•*. write Box E. 7772 . Financial 
*y dangerous fighting heavyweight Dave Start rook- — Tim«. 10 . Cannon street, £CdP'4BY. 
;- ready for. action. the Munich'silver medallist-— who. 

nfry Is back to Us best was not competing because of : . 

..-it injury in .Japan was ; injury. . UftNfi KONG 

- unrt ^ J ? fika is 2 s - Starbrook 30, and Sinew by having an 

“* Bt toeir peaks. Each ‘Xr in din chrlviniT CommerriaJ 
*' « u a black belt of the fifth dan, .Com plea i*rv«« provide by 

Ira the British open highest-ranking competing ^ ,*p,ri en »d British *«ff 

V*™ 1 “K* +v „ dan in Britain eitansi^ knowledge of local and" Avian 

. r way to the final, In Starbrook’s absence, the market*. Moderate eon. For detail: 
m ■S n u a r > nIeree 8 decl UgM-heavyweight title went to write iduna ihjc.) ltd., w, 

st Bob Bradley and on Jorg Ruthlberger of Switzerland. ■ Weffingun Stroot. 7/F, Hong Kong. 
m against Rudi Hosl who beat ' Bob Diebetiua, the 
ennany. In the final, British No. 3. ■ Diebelius, rf the . 
t Londoner Paul 'Eales long blond hah:,- tried a strangle- • 
tat with a concrete- hold and throw within the first 
'Ug of huge shoulders two minutes, but ran out of puff 
1 him for a Quick hold- and eventually lost to a five- ' 
point superiority. 

note of devastating . In preparation for Montreal, a ■ 

- rfry booked himself a six-man British judo squad will 1 

the Montreal Olym- fly to Japan for training with 
already has two world team manager Ray Ross between .. 
hip -bronze medals to May 24 and -June 9- The trip is 
won a bronze at'' the costing £5.000. The squad will 
lyrapicB, once had the comprise . jRemfry, Jacks, 
nerity to beat the all* Starbrook,' - Peter Donnelly 
. mpion. and could well (another light-heavyweight} and 
ang the top four In Vass Morrison and Neil Adams, 
two ferociously .well-trained : 
then, he aims to. put hght^niddieweights. 

stone of fighting Morrison and Adams, who 
A local butcher . in train together at the same South 
. Middlesex.- fs now London dub and therefore know - 
: Um with £10 worth' each other's styles and strengths. ODAM irTIDN 

1 week, .but the preb- fought out , the championships’ rnvuMUiiwn 

lining partners is less most sidpherous flnaL Morrison - CAPACITY - - 
red. • • won, but only, on a three-point v«rnvi ■ ■, 

on are -a heavyweight superiority against an opponent « 

- ipion it is dlmrailr to who, at. 18 , Is the hottest hope R 
rates. “I make up for in aattah judo. 


FOR SALE 

PROVEN GRINDING 
MACHINE TOOL PRODUCT 
For exploitation world wide. 
Offer over £50,000 for licence. 
For information in confidence 
write Box E.7769. Financial 
Times, 10, Cannon Street, 
EC-4P 4BY. 


PLANNING APPLICATIONS 

Are the first leads ra 

BUILDING DEVELOPMENT 
INDUSTRIAL DAILY NEWS 
Pub you early In tiM field with 3 
' news latter* ■ week. 

. Send for ample copies to: 
Cmlation Manager,. I.D.N..' 

. ,10-16. Elm Street, London, W.C1. 
Tel: 01-278 2345. 


COMPANIES WITH . 
CAPITAL .GAINS TAX 
LOSSES REQUIRED 

Lotte* . varying from £100.000,00 m 
£540,000.00 considered. Replies with 
full details, prion, cue., in strictes t 
confidence. Write Box £.7783. 
Financial Times, 10, Comma Street, 
£C4P 4flr. • ■ 


YOUR OFFICE 
IN REGENT STREET 

* Prestige- biBinest addrtn ■ 

* 24-hr. telephone answering ~ 

* Luxury furnished offices • 

* Telex, secretarial. Xerox - 

ADFONE BUSINESS SERVICES 

150 REGENT STREET, W.l. 

Tel: Daytime 01-714 957 1; 
Evenings/ weekends 01-734 5351. ' 


PRODUCTION 

CAPACITY 


j CHARITY FUNDS 

I required by non-profltm iking orgini- 
-sation. either u loan or grant for a 
community hall / educational / recrea- 
tional purposes up to £50.000. Trims 
and charitable Inatitutiara pleat* reply 
to Box E.7693. Financial Timai. 10. 
Cannon S treat. EC4P 4 BY. 


jFinancefor 
Private Company 
Shatehdders 

If you are a shareholder in an established 
private company and you or the company 
require £50,000 or more for anypurpose, ring 
Richard Strong, Charterhouse Development 
Investing in private companies as minority 
shareholders has been our exclusive business 
for over 40 years. 

jjt Perhaps we can help you? 

31 CHARTERHOUSE 

Charterhouse Development limited, 1 Paternoster Row, 
St. Pauls, London EC4M 7DH. Telephone: 01-248 3999- 
A Charterhouse Group company 


Ibusiness in the 

EEC 

A Belgian company with 
European contacts await- 
ing your organisation. 
Facilities include telex, 
tele - copier, secretarial 
and translation services. 
Monthly or annual con- 
tract can be arranged. 

For full details cod tact: 

Miss P. Barnes 
S & W Services 
25a High Street 
Hounslow, Middlesex. 
Telephone: 01-572 7363. 
or 

Mrs. K. Tbornburn 

Inter-connection SA 
119 Chaussee St- Pierre 
Brussels 1040 
Belgium. 

Telephone: 02 649 4S 45. 

FOR SALS. Cotton Yarn No. 60 S. BOrS 
and IdOil aDour 20 ions o* each num- 
oer Please send vour answer under 
Ctuftre 19-e 115-OD9 PubUdtaa. 

CH-B021 Zuncn 

IBM ELECTRIC TYPEWRITERS. Factors 
reconditioned end warranted Dv IBM. 
Buv— sane up to 30 oc. lease 3 year* 
from £2.20 weekly. Rent— from £18 per 
month — Phone Vertex 01-6*1 2155. 


BUILDING 

CONTRACTING 

COMPANY 

REQUIRED 

A medium size contracting company situated in the 
South East, Home Counties or South Midlands with 
involvement in house' 1 building and holding a land 
bank with immediate development potential is 
required for purchase by an international group 
already operating in the industry. 

Replies will be given immediate consideration and 
should be sent to: 

Box E.7782, Financial Times, 

10, Cannon Street, EC4P 4BY. 


AGENTS AND IMPORTERS 
OF WHISKY AND GIN FROM THE U.K. and 
WINES FROM ITALY, FRANCE, GERMANY 
& SPAIN. 

Our company are proprietors of well-known brands of wines and 
spirits throughout Europe. 

We offer shipments direct from the vineyards or mixed Groupage 
shipment from central U.K. BONDED stores. 

We invite. > applications for exclusive agencies from established 
importers in various overseas territories. 

CAPITAL WINE & TRAVERS LTD-, 32-64 High Street, 
London, E.15L Telephone No. 01-534 7536. Telex 897855. 


ENGINEERING PROPOSITION 

UNIOI7E OPHOnTUNrTY to actmlre old eau Wished modern Gnctecernui 
facility for shares or casu. Housed In Modern Single Storey Factory near 
Manchester or some 26.000 so. n which amid be bought or leased. Well 
equipped with good variety of machine tools manufacturing principally Special 
Purpose Machines with a turnover of approx. £400.000 pju and supported 
by Drawing Office and Sheet Meta! Section either or both of which could be 
non-parr of any arrangement. Ministry Approved (A.I.D.t. ALTERNATIVELY 
— With suitable arru?gen> ii ni6 won-d consider leasing above. In view of rhe 
considerable assets Involved. om> proposals from Companies of the highest 
repine and substance would be nt interest to os. 

.Please write Chairman Box E.7779, Financial Times, 
10, Cannon Street, EC4P 4BY. 


PRIVATE COMPANY WISHES 
TO .NYE5T IN PROFITABLE 
MANUFACTURING 
ENTERPRISE 

Capital, management and technical 
resources available, through equity par- 
ticipation. £50.000 p.a. pre-tax 
minimum. Fields related to paper, 
plastic- and fabric coating and printing, 
s&tionery and -office products, manu- 
facturing. wholesaling and retailing 
preferred. 

Bishop A Jackson Ltd., Lichen Green. 
Oakley Oote. East Grinstead. Sussex. 


COMPANY WITH A 
UNIQUE, PROVEN AND 
HIGHLY PROFITABLE 
PRODUCT 

which is suitable - for use an or in 
owner occupier property, wishes co 
heir from com ponies having a national 
direct telling organisation with a view 
co a joint expansion programme. The 
turnover that can be anticipated would 
exceed £1.000.000 p.a. within 12 
months. Write -Box £.7777, Financial 
Times. fO. Cannon Street. EC4P 4BY. 


A PUBLIC COMPANY 

With. . well established international 
■ trading connections Is Interested In 
acquiring Export Confirming House 
and/or Import/Bcport Merchant Com- 
pany. Please write in confidence te 
Bex £.7765, Financial Times. JO, 
Cannon Street, £C4P 4 BY. 


ARE YOU DOING BUSINESS 

INTHEUi? 

if la i let us stare and distribute your 
goods. We are located In a small 
town where prices are low but iirvteii 
high. Completely dependable. Bank 
references. 

Write.* SALEM STORAGE CENTER. 
914 E. Elm Street. Graham. 

N.C 27153 U.S.A. 


LONDON MERCANTILE 
LEASING COMPANY 

53 QUEEN ANNE STREET 
LONDON W1M 0LJ 
Telephone 01-486 5925 


GARDEN PRODUCTS 
BUSINESS 

ideal and products wanted for 
garden supplies business, U.K. 
distribution available. Could 
also interest importers. Write 
to Box EJ77I, Financial Times, 
10, Cannon Street, EC4P 4BY. 


FRANCE— CXPORTS. EnoHMi company 

with offices and sales forte in Pari* h 
seeking new. products for export to 
France. Principals only write to: 5TEN- 
forth Ltd- 49 Lacy Rd.. London 
SW13 tNH. . . . 


HAVING PROBLEMS 
FORMING 
A COMPANY? 

A Ready-made, ready 
to trade, can be your 
answer. 

Contact: 

Jordan 8i Sons limited 
Jordan House- 
47 Brunswick Place 
London Ml GEE 
TaLOl -263 3030 ' 

Telax 261 01 0 JOrtfenSO 1 


Expanding Company, Involved 
in the Manufacture of 
Wall Coverings, DIY Products, 
For Sale 

The Company has a proven crack 
record and e well esnbllshed market 
both in the U.K. and oversell with 
competent management. Tremendoui 
potential lor expansion with present 
annual sales approaching £500.000 per 
annum. Apply Box E.776I, Financial 
Timet, 10. Cannon Street, EC4P 4BV. 


YOUR VS. EXPORT 
EFFORT NEEDS HELP ? 

If you build quality proces equipment 
of any type and feel that you are 
mbiing ouc In thli exciting market, 
enlist the aid ol NAMEX. For further 
Information contact: Kamax Division 
of Butiness Techniques Ltd., The 
Court, Long 5irtton. BuingstalH 
RG25 «TA. 


COMPANY WITH 
£165.000.00 CAPITAL GAIN5 
TAX -OSSES FOR SALE 
Offers invited in .triccest con- 
fidence. Full details avaiiaole to 
enuinq enquirers. 

Write Box E.7762, Financial 
Times. 10, Cannon Street. EC4P 
4BY. 


LIMITED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADE £80 
COMPANY 4EARCHE5 £2 

EXPRESS CO. REGISTRATION LTO„ 
30 City Read. E.C1. 

01-628 5434/5/7361/9936. 


AMERICA 

Does your company require Indepen- 
dent onalysii. problem -wiving or 
guidance- on its American business 
interests! U-S-- based British manage- 
ment consultant wishes to meet with 
interested U.K. companies. April 21 to 
23. Write Box FA13. Financial 
Timet, 10, Cannon Street, EC4 P 4BY. 


JOHN FINLAN LIMITED 

Industrial Builders, Contractors and Designers 

REQUIRE experienced, energetic sales 
negotiators capable of producing enquiries 
for package deal construction contracts. 

A generous salary plus a sales commission 
would be paid to persons capable of 
producing results. 


Please write to : 

Managing Director, 

JOHN FINLAN LIMITED, 
Halebank, Widnes, 

Cheshire WA8 8PU 
or Telephone 051 -424 421 1 


FI ULAN . 
GUILD - 
EVERYWHERE 



INVESTMENT OPPORTUNITY 

Manufacturer of a broadly based range of consumer 
durable products in South London with net assets 
in the order of £1 million and forecast profits for 
1977 of £125,000 is urgently in need of additional 
working capital of £300,000. 

Sale of all or part of equity will be considered. 
Principals only, please ’phone Mr. Alan on 734 7758. 



Well known international manufacturer of an 
exclusive range of top quality cosmetics, already 
present on the British Market, seeks an active and 
dynamic distributor well introduced and with own 
sales force. 

A company wishing to complete its own range of 
cosmetics could be the ideal partner. 

Write Box E.77S1, Financial Times, 

10, Cannon Street. EC4P 4BY. 


Do You Heed a 
Site Installation 
$erir/ce ? 

Leading SHopfitcing Company Is 
Interested in associating with an 
organisation that could utilise 
the services of their Fixing 
teams, who operate Nationally. 

TELEPHONE 

0803-39234 

or LONDON DIRECTOR 

Ol-gUMI 1866 . 


DO YOU WANT TO SELL 
IN EUROPE I 

THEN LET US DO THE WORK 
FOR YOU 

W* in out* to umb vour Sroaua 
Of Service lor its suitability for Euro- 
Dean markets. We Do market research 
and make recommrneations lor pro- 
duct design, orbing and discount 
stratcgiea. and notenrui ooeratlon* 
We seek ang select Agents for vour 
a DDr oval. We can act as vour selling 
•no marketing arm. ana can rooresenr 
you throughout Europe. 

Write to: 

HILL KOLWAY ASSOCIATES LTD.. 

Hamm Hill House Tireorlev 
Cheshire CW6 OJP. or Tel. Little 

Bud worth rstd 082.021 > 5«R 


INVESTMENT 
OPPORTUNITY 
IN TRAVEL 
COMPANY 

Tour operator seeks capital for 
new company offering a small 
specialist operation in return for 
shareholding. 

Replies to Box E.7766, Financial 
Times, ffl. Cannon St., EC4P 4BY. 


BUSINESSMEN 
AT HOME 

Wa can put a Telex at your dis- 
posal tor £25 p.a. If you are on 
the 'phone then you can tend/ 
Twelve Telex through our bureau. 

01-404 SOU 01-405 4442 
Srftish Monomarks (Est. 1925) 


WANTED 

opportunity in found bujlnwt with 
good proven record and growth poten- 
tial In EEC 

REWARD 

txperienca of more thin 12 year*' 
international marketing, four language* 
and financial control In both labour 
and capital intensive industry. Up to 
£15.000 capital iniianci if necessary - 

Write Sox £.7700. Financial Timet, 
10, Cannon Street. EJZ4P 4 BY. 


SUBSTANTIAL COMPANY 
LOOKING TO 
ACQUIRE ESTABLISHED 
EXPORTER BASED IN THE 
NORTH WEST 

Write Bex £.7770, Financial Timet, 
10, Cornea Street, EC4P 487. 


. TOP U.S. 

SALES EXECUTIVE 

will be visiting UjUL, Bahrain. 
Kuwait. Iran, departing Heathrow lflh 
May and will be happy to negotiate 
any transactions or a legal badness 
as: are. Please telephone tor appmui- 
ment MB4 446928. 


MALVERN, WORCESTERSHIRE 
Building land for talc with detailed 
planning permission lor 12 luxury flats 
or alternatively 33 flacleo auiuble for 
Old Persons or Private Nursing Home. 
Superb level location dose to town 
centre. Price £38.000. Apply Box 
£.7778, Financial Timet. 10, Cannon 
Street, EC4P 4BY. 


FURNISH 68 OFFICES with full secretarial 
racllltiei Birmingham and Sheffield — 
Admlneld 081 643 4043. 


TO CAPITALISE ON 
MARKET LEADERSHIP. 

A CONSULTANCY 

SEEKS £20,000 

tor whrch adequate return, salary or 
profit share » negotiable. Replica to 
Bax £.7775, Financial Timei. 10, 
Cannon Street, EC4P 4BY. 


mail ORDER co. reauires sulteDin 
marcflanaise. Will nav tosh and order 
In bulk. Preference will be alven t a 
email poom already selling well. Write 
Box E.7767. Financial Tliwe. to 
Cannon Street. EC4P 4HY. 

NA I ION WIDE DEBT RECOVERY SERVICE 
PT5 -ra Alliance House. London SW17 
SQR .1-767 1366 il S linen. 

RAPIDLY EXPANDING PUBLISHERS In 
specialised fleio reau<re* lurttier capital 
: unco >ncre«*o scale ot opera, 

ti-.ns o meet increase in turnover. 
Present itiriwver £600.000 per annum. 
PunclMls only.— Write Box E.6217. 
Fi-rncw runes 10 Cannon Srnec 
EC4P 4BY 

SINUOUS IPRtNG MAKING Machines 
-no Know How for overseas, 
Purchase Wrlta Box E. 7689. Financial 
Hire*. i0. Cannon Street. EC4P- 4BY. 

YOU own profitable urea economically 
nr- onfidentlallv designed and endi- 
n' red into reality- Prototypes >im 
production Dv Curxon Design Workahna* 
Swindon -2830. 

Cl A WEEK lor EC2 address or phone imk. 
sages. Combined rates + telex under iS 
a week. Message Minders International 
42-45 New Broad St.. London EC2M 
1QY. 01.628 089B. Telex 6811725. 


CORPORATION 

LOANS 


INVEST IN LUTON 

BOROUGH COUNCIL BOND5 

1 1 £1.000 
* 1 2 /O PERIOD 5-7 YEARS 
with facilities for rariy repayment 
Boroagh Treasurer FT, Town Hall, 
Luton Tel: 0582 31291 


1 U% 

















APPOINTMENTS 


The Financial Times Tuesday April U 





A highly rcsporuS)!* posraon— scope to become Managing Director within JJ-4 yea r* 


CJA 


CORPORATE FINANCE DIVISIONAL MANAGER 


Communications 


Economiit re 
. giloedge dtr 
of large f 
stockbrc 
Rormineratton c 


London 


Upto£15,000 


to ex per 
Replies i 
Box A.SSJB. Fir 


HONG KONG 


ONG U.S. $50,000 — U.S. $70, 000 

(Income Tax 15%) 

FAR EAST MERCHANT BANKING ARM— SUBSIDIARY OF LEADING MULTI-NATIONAL BANK 


We invite applications frem candidates aged 34*40 who have acquired at least eight years’ Merchant Banking experience, 
at least four years of which v»ili have neen spent in successfully conducting international merchant banking 0 activities in 
the corporate finance fielc. Eosed in Hong Kong, the successful candidate will be responsible to the Managing Director for 
heading up the division's corporate finance throughout the Pacific basin. The main thrust will be in mergers and acquisitions. - 
particularly in Japan, and also in the development of profitable business through the provision of advice to Government 
Corporations and Governments in the Far East. It is envisaged that 80 "J of the business will come from the Bank's established 
clients- Up io 25% away travel will be necessary. Initial salary negotiable U-S.S50,KJ0-U.5.57D r C00 either childrens 
local education paid or education air passages Applications in strict confidence, under reference DCFK3697/FT, to the 
Managing DTecror: 


A challenging appointment— scope for considerably increased responsibilities in U-24 months 


CJA 


MANAGER— MANAGEMENT INFORMATION SERVICES 


■ Tnis i» one of the *“03? broad based and exerting jobs e-er 

created for a tscnnoo r a: with a nose for management ar-a 
business. - 

■ !: already cov, bines many areas o: rtobern techno^/ 
l-i-.-o’v^g c-ynaoiers. telecommunications. and. publishing a-Td 
covers t;i! + c-r;ns ot communication, inforrrahoft recording, 
retnt.ai. dispie'/ano prini-ng. ResponsibHitie^include several 

; jcstanNai projects In course cf development and copcri un it ;e> 
• y rum*? creative cor.^-ic! apo:ical-c<T&. ; ■ 

■ .deai oancida-es vj:!i fce cetv.'een and 50—gradujre:- or 
fm-ia- win formal ire. rung in ielecommLimcatfons. teenroiog-/ 
and or compjter-oysterre. They sheuid have had exce-ienoe or 
v lie: s de*. e'oomen* and project management foilo'-vea 6* a 
pencd a serw executive role which has made them fan' -^r 
v.\:b :;r>anciai fanning. Pudgstef/ ocntroJ 'and ma r riil. 3 
tecnr.jouei. 

■ Tnis p^f -. 5 . caer io both re-', and v.c'ne;-. ... • 

■ r.esc* 'soy cont:ae!ice quo-.ing Ref. 1675. rT to 

Vianag.ng Director, t 


>0. Cannon Stret 


INTERNA* 
MANUFACTU 
SELLING ORG 


Nrkl Professions! Si 
motivate* and d-iv 
U.X. nd u Ot 
non-petail ; c strapyir 
muni equ-pment. t 
with eonmin-eo. Pi 

Send rrtuine aid p 
A. £513. rlnshc/af T 
5ire*f. 5C<P <BT. 


Leslie Coulthard Management 


J?gttrf 


LONDON 


£12,000 — £15,0O0+CAR 


RAPIDLY EXPANDING UJC. SUBSIDIARY— T/O c.£60 MILLION— OF MULTI-MILLION POUND US. 
ENTERTAINMENT AND LEISURE GROUP 


Brettenham House/W Lancaster Place, la 
Telephone: 01-240 1605 


Accountancy a 
Recrur 


WC2E7EP 


INTERVU 
APPOINTMI 
Teli 01-4 


Applications are invited from candidates, aged 32-38, who have acquired at lease 7 years' practical experience of Data Process'^ 
on large I.B.M. Systems, the last two years will have been spent in heading up a M.IS. function in a sizeable, commercial environ- 
ment. Reporting to the- Financial Director, the successful candidate will be responsible for the provision of a comprehensive 
Management Information Service in direct support of che company's business and based on a large I.B.M. Installation. He or she 
must be prepared to identify totally with the Management of the Company in the development of the systems and will control 
and motivate a department of over 50 personnel. Requisite qualities are the ability to stand apart from the technicalities of the 
appointment co evaluate User/Commercial requirements. A highly motivated individual is essentia 1 / Initial remuneration negotiable 
L 1 2.000-£ / 5 .000 + Car by way of basic salary and performance linked bonus: contributory pension: free Life Assurance; free private 
medical insurance and full assistance with removal expenses if necessary. Applications in strict confidence under reference 
MMIS3693/FT, co the Managing Director: 


SALES EXECUTIVES 

Cheque Printing 


SHIP REPAIfi 
ESTIMATOR 


An important position carrying a high level of responsibility — scope for further international promotion 

in 36-48 months 


CJA 


CREDIT CONTROL MANAGER— EUROPE 


CENTRAL LONDON 


£8,500 - £11,500 + CAR 


fast EXPANDING FINANCIAL SERVICE DIVISION OF MULTI NATIONAL COMPANY 


Oyez Press Limited are successful City Printers 
specialising in a wide range of documents for 
Merchant Banks, Solicitors and other City 
Institutions. 

We already supply cheques to a number of 
important clients and our plans are to expand in 
this market. 


require by International Shipping Company La. 
Carlo. 

Applicants should be technically qualified an 
enced in the costing of bull and machinery rt 
types of vessels. 

Tbe work will involve costing of repair as- 
specifications, checking of repair accounts anc 
of maintenance and repair budgets. 

The common language within the olTicc is Engk. 
ledge of other European languages will be t 
Write Box F.411. Financial Time a, 
10. Cannon Street. EC IP 4BY. 


We invite appUtacions from candidate* who have acquired a minimum of 18 months' practical experience in the position of 
credit' control manager in a major organisation, operating throughout Europe, which utilises modern management techniques. 
Knowledge of French and German will be a distinct advantage. The successful candidate will be responsible for the total 
risk administration of the credit control activity covering countries in Europe. Up to 15% away travel is envisaged. The 
abi'ity to cake a strong view as well as che capacicy for lucid communication both orally and in writing is essential. Initial 
salary negotiable. £8 .500*£1 1.500 -rear: contributory pension scheme; free life assurance; free accident insurance: assistance 
with removal expenses if necessary. Applications in strict confidence under reference CCME3696/FT. to the Managing Director. 


Report and Accounts 
Printing 


COMPANY NOTICES 


A exacting appointment with international commercial responsibility, opportunity to advance to a 
Senior Management role in the short term 


CJA 


COMMERCIAL CONTRACTS EXECUTIVE 


LONDON 


UP TO £7,000 


MAJOR SPECIALIST CONTRACTING AND FINANCE GROUP— WORLDWIDE OPERATIONS 


We invite applications from candidates aged 27-32 who must have gained a minimum of three years' experience in the negotiation 
of major international contracts. The successful candidate will be involved with the initial formulation of policy on multi-million 


pound tenders liaising with internal technicians and advising on all the commercial aspects including finance, insurance and 
profitable alternatives and variations. Some oversea* travel to negotiate with clients will be necessary. A high degree oF 
commercial awareness is essential coupled with tact, flexibility and strong communication ability. Salary negotiable up to £7.000; 
non-contributory pension scheme: free life assurance and BUPA; assistance with removal expenses if necessary. Applications 
lit strict confidence under reference CCE3695/FT. to the Managing Direccor: 


CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 
35 NEW BROAD STREET, LONDON EC2M 1NH. TEL: 91-588 3588 or 01-588 3576. TELEX: 887374. 


Report and Accounts printing is an important 
market and each year we increase our share of it 
by offering a fast, reliable service. 

We need two Sales Executives, one for each of 
these specialised sections and preferably they will 
have the relevant experience. .. • - - 

Our factory is situated just' south of Tower Bridge. 
The premises are modem, providing excellent 
working conditions and parking facilities. 

The salary is negotiable by the individual, company 
car, pension scheme, expenses and the usual 
benefits associated with a progressive public 
company. 

Please write, stating in which position you are 
interested, to: 


J NbW KttlWfOrNftlN PROPER f I tS 

i (Incorporates with l.mitas l.abil M in SK . 

Republic at Sonin Africa ' 


, NOTICE TO HOLDERS Of SHAKE 
WARRANTS TO BEARER 
1 PAYMENT Clt COUPON No. 75 
wub reference to i*ie not.ee o- ector- 
Xtion u» SiviOtnd i«jvcn,s~B m tne ores* 
on it in March la.b. ncorrs bi snare 
Warrants «o Bearer are in.^m-co llta: 
payment ol D.vKfend No. 75 mil oe 
mate m Unit.-d NingOOan Currerwy on 
and after 3rd May laJp. after surrena J 
ol coupon No. 75 as htllowv — 

■ . .. . Per Share 


S0CUTE5 HUN 
BA SSI N M 
SOCICTE . 

Unearocraieti vnet 


NOTICE Of AN 
MU 


| Dividend declared in soutn 


African Currency 2 cents per 
t share, equivalent in United 

* Rinsdom Curre-jcv wi i MB 

; April, 1976 at R1 .605355 -* 
£1 to: 

! soutn African norr-re »i den: 
■ snarenolders* Tax at lS- a 


! »njrenoiders* Tax at is- a 


j United Kingdom Income Tax at 
! 20"* uae cote' on Me Gross 


amount of me dividend 
I Net Amo ant 


Coupons mar be lodged at lire t.iicvn^a 
] offices from whun Listing Forms may 5c 
1 oOiamed- — 

| LONDON! 

i The London Office o* lne Company 
i 62 London Wall 
t London. EC 2 R 7JT. 
j PARIS.- — 

The Office or the company's Pan* Agen: 


0. 8097 3 
at lire l.ncmij 


N af-ce •* her# 
Annual General M 
oanv Se hH 

Aon: J9?G at 11 

tered OK-«« ol 

Ouutvc dr * 

Belgium. - w ' 

. |(t 

1. To receire tw P 
cr D-rcsor*. 
Comm uairc*. * 
Auditor. 

2. To aoo> o»e the I 
and Lon Area an 
t oo ol Proms, 
s: December V 

S. To give . Mcnarj 
acd '• Coemitsa 
». To elect Direct* 
*air«*. • 


i COMMODITY Traders and Trainee* Wtd. 

' Charterhouse Appointments 0t-S5ti 2577. • 


R. A. Martin, Safes Director, 
Oyez Press Limited, 

27 Crimscott Street, 

London SE1 5TT 


Pa ri si etine— Union Bancaire 
6 -e Boidevard Haossman.i 


NOTE 

Hetccr* ol «i*r. 
ano w.snmg to at 
*^r!c*t at the wt 

a cert'hcatc ol t 
on Ac.-tnc.i4*d Deo- 

buvm-M <?*V5 telQi 

the meeting, at Ca. 
t*5 St Kelen'i PI 
6BT T*Kieupoa 
ail: nr .j-ied. 


J Paris. 75009. 

i All coupons lodged with the Pan* Accru THT ASSOCIATED J 
I and those lodoed at tne Loncan ut icc uaHurarTiii 

accompanied by Inland Revenue dctiara- MANUTACTUB 

Dons will be paid at the rate ot 1 -0SL96 — 

(peace per share. NOT | C r 7Q . 

Coupon* mutt Be let; FOUR CLEAR ‘‘V „ 

i OATS tor cxaminatian and may be Odgtd ' BEAP£R » 

l S"T di JV tsal turdays eaccpted' between the NOTICE IS HERU 

I ncurs ot »* «jn. ano a pm. sev**i>*T.vrf(iiq a.til 

AFRICAN FINANCE CORPORATION . ST ISe *» 

1 r L eiI tD . facturers LimttCd wi 

London secretaries. To:h,n Street. Lend 

i LflNUOK areire: T * 7,ckner - .Thursday 6th Mar Y 

I «Kn«i(f £ «iVSSS asiTR 

I V?ti? 0 AprM C2 Tg7V T ‘ • ^ aoaitrd ■> 

oc[wctn Ut Sc r ■•^■ D - nu - l ‘ ^ A ***«"*"‘ d«.'re a’ d videnS!! 

: swrtrws 

can Non-reuaent Shareholders Ta* aspi<> . ia> Mr. M s Chai^- 
cable to the dividend is allowable as a *b' Dr G, Marshal 
credit against the United Kingdom tax, u: Mi D. C F. P* ' 
payable in WMct thereof. The deauctioi ' 3. To tuthoric tii "' ■ . 
?! SuPSmmS^m 'ii 4 ,? 20 “* Instead ■ emu nor* bon ot it 


WELSH DEVELOPMENT AGENCY 


|5MALL ENGINEERING CO. In SussCm 
i seVVs Manager to run Production and 
I Sales. 15.000 per annum plus company ■ 
car and profit sharing. Write Bo* i 
I A. 551 4 Financial Times Id. Cannon 
Street. EC4P 4BY. 


A subsidiary of The Solicitors' Law Stationery Society Ltd. 


INVESTMENT DIRECTOR 


The Agency has been given a major responsibility for the regeneration 
oF the economy in Wales and the improvement of the environment. 


A vacancy exists for an Investment Director in tbe Agency's Industry 
and Investment Division, the post will involve management and control of a 
team of investment analysts and/or the use of . external consultant for in 
depth investigation of industrial undertakings to assess their viability and 


Managing Director 

Clothing c. £1 2,000 + car 


j _ LIMITED 

] London Secretaries. 

'LONDON OFFICE: ‘ lch,ler- 

. 62 London Wall. 


London. EC2R 7JT. 
12th April. T976. 


oj U* 2t the reduced rato of 200a instead 
cl M the basic rate of 35 “• n*rrev:n:s 
an allowance ol credit at the rale of 1 5 C „ 1 


8 1 Oreet or. 

H. W * 


PANWIT TRUST SJk. 
Sodcte Anonymr 


deptli investigation of industrial undertakings to assess theu* viaouny ano 
potential profitability, taking into account resources, production and market- 
ing with a view to the provision of loan or the taking of equity. He/she will 
also be responsible for executing specific directions given to the Agency by 
the Secretary of State for Wales in relation to loans under Section 7 of 
the Industry Act and for the subsequent monitoring of performance. 


He/she will report to the Executive Director ( Industry and Investment) 
and will be required to make a substantial contribution to policy in the 
investment field including the Agency’s policy regarding the establishment 
of and control over subsidiaries of the Agency and its participation in joint 
ventures. 

Applications are invited from people of proven ability in the industrial 
or commercial field. Salary will be in the range £7,748 to £10,480 p.a. with 
six weeks annual leave in addition to public holidays. 


This well known corhpany, which is one of the 
market leaders in its field of high quality 
clothing wishes to appoint a Managing 
Director. The company has a sound U.K. orde r 
book, and is in an ©jrceNent position for further 
expansion, with an emphasis on new overseas 
markets. The Managing DirectorMII repdrt to 
the Board, and be responsible lor the 
successful operation of the company, and will 
play the key role in its further development. 
Candidates, probably aged 35-50. should have 
previous general management or senior 
marketing management experience gained in 
the clothing or allied industry. They should be 


accomplished in man management and have 
a sound grasp of the financial implications of 
running a business. Starting salary will be 
negotiated around £ 12 . 000 and a company car 
and other fringe benefits are provided. 
Location is London. 

t Personnel Services Set: GM41 15581, FT) 
The identity of candidates will not be revealed 
to our clients without pnor permission given 
during a confidential discussion. Please send 
brie I career details, quoting reference number 
to the address below, or write for an 
application form, and advise usd you have 
recently made any other applications. 


Rcfltilercd Olfnc. 
LUXEMBOURG. 14.. rue Alduna-n 
Registre de Commerce Luiembaiaig 
■Section B No. 8.151 


Notke of A on ml Genera* MacOne el 
Sharehdchnri: 

The Annual General Meeting ol snarc- 


jriiR- 

. Portland Houie sug 

! London SWU SB;. *» 
• It'-N April 1976 
' In *ci 0 -d£KCt rfith' . 
the Condi* oni al 
a PCM. Stoel War, - 1 - 
attend and rate at f , ' , 
; a pool nr a pichv to a 
. •o:<r instead ot mm 
be a Member of the ' 


; holder* ol PANWIT TRUST S.A w.'.l be 
' held at its registered office at Lincemeauta 
■ 14. rue Aidring en. on Asnl 29tn 1976. 


i at 11 o'clock a.m. fer me purpose of . 
; considering and voting upon the fellow- : 
j mg matters: 

1 To hear and accept tne reports ct 

1 , a the directors 

b the statute rr auditor: 

2 To approve the balance <hee t and 


SNIA VI 
SOCIETA NAZiON 
APPLICATION 
LIMITED C 
CONVOCATION 


Shareholders are F 


profit and low acconit *or tne f'stal 4n O r O'na.-y Grncrai t 


PA Personnel Services 


Application forms, to be returned by 11th May. 1976 are obtainable 
from: 

The Personnel Director. 

Welsh Development Agency. 

Tref orest Industrial Estate. 

Pontypridd. Mid-Glamorgan. CF37 5UT. 


Hyde Park House, Knightibridge. London SWIX 7LE Tel: 01-235 6060 Telex: 27874. 


year ended December 31st ir 73 *' on Tnu«da». 29ih At 

S To allocate tho net arofit alter: ■"* .also il neceiiar 
writing -off previous years iKv:, A»i- I 197 $ ai a o m 

4 To discharge the directors and the 7 - M -Ien. la 

auditor vr>th resoect to their nr lollomr.g: 

• tzrmanch at dalict durtna ttro fiscal • AGES 

.year ended December 31st. 1975. 1 1 RtMK dl :ne 

5 To elect the d.'rettors to sen* until 1 . and or :hc Audi 

tho next annual general meetirg of ' S.iiance Sheet at 

Shareholders; 1975 and rciati 

6 To elect the aiiditot ta tern? ur.til Aopantmenl e 

the next annual general meeting cf ' , cel :.-mi nation of 

• shareholders; m crtlar ta take o 

7 To. consider a proposal to suspend the 01 iiyres net 

publication or ouartcriv ' reports. rf ntefl bv Depntit 1 

B Miscellaneous. MaunbrcM Bank Lmute 

The Shareholders are advised that no, i?? 1 ' •*!•«» » l 
uorum for Uie statutory general meeting j 2 jL {5 befere that ol ' 


Is regulred and that d*cls>or^ «mT ” i be Contp. 
taken at die majority of the shares aresent jflSJEF 0 ?!!® I?* or wlli 
or represented- at the meeting, wihthe j Bjn * s - or 


A member ol PAtmemarionrf 


FOREIGN EXCHANGE DEALER 


A major American Bank long established in London wishes to recruit 
a Foreign Exchange Dealer to join a strong progressive team. 


The ideal candidate will be aged 25*30 years with a good standard 
of education and have at least three years' experience in. an active 
dealing room environment. 


FOREIGN BANK IN WEST END 

requires competent 

ASSISTANT MANAGER 

with sound banking experience 
specially in cash and money market operations, to 
work in dose co-operation with manager. 

Please write with ‘full career details to: 

Box A.5516, Financial Times. 10, Cannon Street, 
EC4P 4BY or telephone manager 01-637 3921. 


APPOINTMENTS 

WANTED 


restriction that no shareholder re'-ner gy I Hj morns Bank Um 

himself, nor by proxy can vote lor a : Suuie. Zur.cn; S 

number of shares Io excess of one 4nh of 1 SU'SSp. Zurich: B, 

the shares Issued or two fffths ol the > 5 jr L c . hl . Krcd.etwi 

shares ■ present or raurcsented at the | S '*? 51 £ “ Nart Jf 

meeting.- j Paris; Drcsdner Ba 

In order to take pan at the sfamoty i . 9M> . .. *5* Boar 

meeting or April 29th. 1976 the owners of , 12n * Apnl - 1 G. 
btorer shares wUI have to deposit their ‘ 

Shares ffye business days before tot meet-' * 


Ina «* Wicp of toe- fund. . „ 

' 1 *. roe Aldrfrnen. Ltwpnrtjourg. Or with henry SYKE. 

■gmaMHmMMmiHBBi one Of the tonowlig banks; 

MANAGING DIRECTOR (Young Account- *?"9irc ‘’•"'JSL*'" 1 Lu 3 , ,7r¥?A , 3L TRANSFER REG 
anti seeks new challenge. Currently wilibanc^La l Company wMl 

Ml ®--.. 01 w.. «>ut wide ■■■ Wl i l JS& * ^SS..l JI SL t 5 iL 67 L u ? 5 ,da . v i_? 7: . ^, Aorll. 


HENRY SYKE2 


genial experience and autcesdui 
nmnl.— Write Box A.5517. Finandai 
Times. 10 . Cannon Street. ECAP 4BY. 


Lombard Street. LONDON EC3. 


The Board ol Directors. 
E,f.D.-y*ARRY LIMITED 


May, 1976. born cate 
By Order Of ' 
A. F. POTTS. 


personal 


AUTHORS WANTED 
BY LONDON PUBLISHER 


|l{ Well known book publishers are look- |j 


NOTICE IS HEReBY GIVEN tn«t 1 
Transfer. Books of . tne. Preference and 
Ordinary ahares mil be dosed from nine- __ _ _ 

teenth-to twenty eighth April 1976. boto CINEMAS 
dan inclusive, lor payment of dimaer-ds. 

BY ORDER OF THE BOARD. , 

C. P. Featherstone. . 

, • , London Registrar. . . 

I 35 Piccadilly. SCENE 1 2 . 3. «. Leic 

.’London. W1V OjD. . | <59 4470. 

SCENE 1. COM. Pafc 

, ALFRED HERBERT LIMITED i fjc and SaLI l.« 


An excellent salary will be offered commensurate with’ experience - 
plus fringe benefits normally associated with a first class banking 
institution in London. 


AMERICAN MERCHANT BANK 


Applicants should write in complete confidence giving full details of 
their education, employment, present position and salary to; 

Box A.5515. Financial Times. 10, Cannon Street, 

KG4P 4BY. 


An intumalional investment bank wishes to appoint two joang 
clerks within progressive departments. 

RECONCILIATION CLERK c. £3.000. With at least two 
years' experience with sterling and/or foreign exchange 
reconciliations. 

JOURNAL CLERK c. £2.000. Figure conscious clerk (or xchooi 
leaver) who wishes to break into hanking. 

The normal City fringe benefits are also available. 

Please ring John Brauer, A.C.A.. Bligh Croup. 19 Conduit 

Street W.l. 01-493 8755. 


ins for m ami script* of all kinds. N«w 
authors welcomed. Poetry, fiction, 
'academic, children'* books, non-fiction, 
religious subjects, etc., etc. Write to 
The Editor. 138. Perk Lane. London 
W.f. for tree catalogue and further 
Information. 


NOTICE JS HEREBY GIVEN that the J 


THE Sl-ftECmGtfTER 
?-20. BLAZING SADI 


GOURMET 


mjfTi- T6tn- April 1 97& to Uontfiy • i «■ Chaw Fm sw< c 

J«h April 1976 .ndoshe” . sSuitX S-3' YEAR 

' * r t r rd £ r FLL5nw QJrd ! <NFERNO »A)7 Sep. 

J - ' _1 JO; 8.40. Law Show 

Secretary. \CfftE 4- Coot. Dj.iv 

• TORAY INDUSTRIES. INC. :: 1 tAA* Sj pr«. ,Q KOo“ 

. ■ Late Show Fri. and Sa 


RpTAURAN T . 0 rf Old Broad ! 
! I£r 3 «. 2 E£ *K y ,4»y tor lurch. . 


Dinner and dancing unr.l 3 a'm raharrt ; 
twlee nightly at ■ 10.30 p m. ano i 15 ■ 
a m. Mem. to Sat. CG.as. T.L Mb YS22. \ 13 


| . ■ Late Shout Tj i. and Sa 

United Kinsdpin Sharehotdera ' are: I WARNER .WEST END. 
adfiaed that eepm of me Semi •Annual • Leicester Viuare .. 
j- Report- for the si* months ended 3f»sn • 1. p-LOLllPOP «UJ. 
f September. 197S are now available Item:: a;s.fe^0 5.25. 

;■ S. G. WARBURG A CO. LTD, J 2. IT SHOULDN'T HA 
Broad! . Coupon. Department. . LA). CoM Wogt Z„1 5. 

lurch. , - • ’ ’ • • St Alha m House 1 3 . TH* SELLOUT fAAi 

ibaret j • . Goldsmith Street. ♦ 2 IB. 4J0.. 6.30. B.40 

1.1S • - London. EC 2 P 2 DL. f 4. AL PACINO . in- D* 

1922. |13th April. 1B76. ........ ;■ | . NOON <X>. Com. pr«M- 
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FmaceiatTiHies - Tuesday. April i&; ioi^L - 

^mwiEiwTs:; i 

! R. Sisson to head 


>Hi 
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w* 


■ ft. Sfeson,' at present CaJder becomes general' manager 
tirector of SMITHS IN- of the' steel stockholding division 
is to' become chair- of the'jcompany. The industrial 
eptember L .He/wiH supplies -division ha? been, formed 
. K. G. Cave who leaves into , a separate company from 
ly on August 31 -to be- May "t^.and w£U trade .85 CMT 
man of Thom Electrical industrial Supplies. -.(Scotland). 

N Wr. W. A. M a ilins o n , njr. P.- Benton who is general 
ve director of Smiths manager 1 ■ of that division now 
will take over as man- joins .Ufe Board of the new 
September L company together with Bdr. H. D. 
‘ a <»*««■! Brown vho has teen 'appointed 

director, has been director and secretary. Mr. Logan 
-,** w 30 ' has 'been made - joint managing 
&SSS^:- diiectoKof CMT (Munro) and Mr. 

A. Johnson and Mir. H. D. Brown 
ncral manager- of- the ^jectjoxs .of - CMT . Transport 
ivision. ■ Servteds (Scotland): 

" ,.-... ■■ . jk . * 

1. Dyson wiD retire as Mr.- Simon Bradley/ managing 
a irman of BARCLAYS director of XDV Export has 
INTERNATIONAL.. On resigned from the .Board of 
30, but will remain on INTERNATIONAL DISTILLERS 

and a member of tfie'^ND VINTNERS. 

- ndon. Committee.. Mr. ' 

W^athra, senior ‘.general ; mt- B.’ H. Finder, managing 
if Barclays Bank Inters director 'of the steel strip division 
l had been elected a 0 f the FIKTH CLEVELAND sub- 
-nan from ' October- .1. group of GKN, has been appointed 
t Doffing, at present managing 1 director... of the 
v -director of . Barclays b-grou p’s wire products division 
-Bank/ is returning to an^ chairman bf- COlorguard, 
Tom South. Africa to phth Cleveland ' Ropes, and 
Ur. Wathen as senior Richard Hill, the three companies 
uuiager with a seat on comprising the division. Previously 
.1, also with effect from Mr. Pinder was managing director 
- - of the 1 engineering- division of 

- * Firth Cleveland and chairman of 

- T. Wilkins, managing its constituent ■. companies. 

""Nf the paper division of - . •'”* "* . 

oup, has been voted .Mr. B. Spenyohlones has been 
) ; , ^ elect of the BRITISH appointed a'director of BARTLEY 
BOARD INDUSTRY COOPER (HOLDINGS). Mr. G. C. 
*<-.nON. - WHUaxns has retired from the 

. Board after.. 42 - years with the 

S | * \ J , *2. SUHs has become nob- group. • 

* *5 : chairman of TBA^ - * 

" UAL PRODUCTS and Mr. W.~ -J.NoMe has been 
H. Dixon has “been appointed ™ Ting in g director of 
I deputy chairman and gPINK AND SON (AUSTRALIA), 
tecutive following the a nev subsidiary established in 
™ fL a 5L5?!B ^ney by.Spihk.and Son. Other 
directors are Mr. D. Aitken and 
Mr. J - B. Heron becomes D G Linden, 
managing director. Mr. . " ^1/: . . . 

eUs continues as a joint __ _ . 

* director. Under the Mr. D. KDman has been 
ucture, Mr. D. W. HO Is appointed chairman and :Mr. It C. 
RA after 21 years, the Blshko has become- managing 
n as chairman and jofnt direc tor of : CHADDERSLEY 
g director,,, to become INVESTMENTS ^ 

;crrtive of the new T and 

motion materials division. Mr. W. G. Gardner has been 
- *. appointed ; to the-. Board of 

irman Frankish has been LONDON AND ESSEX GUARDIAN 
a marketing director of NEWSPAPERS. 1 '■ 
l AND DOBSON ctnrfec- * • 

division. Mr. Frankish is- jfr. Anthony Abrahams Is to 
y genera] manager, ex- j 0 j n the Board of SMITH BROS, 
the group. on May A 

it * 4jb 

’■ HEATH GROUP has CHUBB . JTRE:. SECURITY has 
created four, divisions: within the 
‘“iiSi comply • and following 

“ — T^re^fonoSS- bE^F R D appointments have , been made, 
(chairman); Mr; J. B; 

. (managing director); 

Grady, Mr. T. J. Poole, Mr. Engineering; Mr. . A. . M. Fnor, 
tales, Mr. C L A. Tumor, divison al managing director of 
SL F. Bw Ward. Chubb Fire Extinguishers; Mr. 

ir W. A. Malttnson, divisional -manas- 

A. Mantefl has been director of Chubb Fire Export: 
?d a technical director of and.' M*"- B* Evans, j- divisional 
l BUILDING ENGINEER- managing director Of- Chubb Fire 

* VICES. - Vehicles. _ _ . • » 

■ 1c - The interests "of the company 

A. WooAum-Bamherger^ U 1 ® safety field have been 
i appointed vice-chairman grouped under a new -company, 
nt managing director of .Chubb Panorama, with Mr. )?. W- 
RGBRS, with the responsi- Harwood ,, as m a n g^ n g ■ -director, 
if chief executive^ officer Mr. Dore, Mr. Prior, Mr. MaHinson, 

• group. Mr. Cecfi ' D. Mr. Evans and Mr. Harwood, have 
j ra-Bam berger remains joined the Board of Chubb Fire 

in and becomes joint man- Security. . Me. BL A. Chapman has 
director. Mr. Geofhrey E. also .joined - the Board of that 
a main Board director, company as director of 'marketing, 
s chief executive of the Mr. W. CL Baimocbfe has moved 
products division and sole from .his post as. director- of 
ng director of Bamhergers marketing of Chubb Fire to take 
r and Plywood). .up a new appointment -as deputy 

* managing director of Chubb and 

E. Cooper, an executive Sous Lock and Safe Company, 
r of SIME DARBY HOLD- • ★ . 

has resigned from the' Dr. H. V. Dmmfngton has 
effective July 1. Mr. Cooper been appointed a director 
- Jtain his directorship of of RESOLIRCES ENGINEERING 
Darby London after his AND MANAGEMENT INTERNA- 
- ire from Singapore. -• TIONAL. 

* ★ 

CENTRAL MANUFACTLTR- ■ Mr. R. G. Rogeraon b to join 
ND TRADING GROUP has the Board -of RANKS. HOVIS 
he following appointments MCDOUGALL from May 1.. He Is 
Scottish subsidiaries: Mr. succeeded as managing director 
an, Mr. G. McHaxg and Mr. of the general products division 
ler have become directors by Mr. J. G. Rose, who has 
IT Steels and Supplies relinquished his appointment. as a 
ad h - In . addition Mr. director of the bakery division. 


SE CONTRACTS 

arsons Peebles has l 
5m. CEGB order 

NS PEE BLES POWER Department of the Environment 
FORMERS (part, of the for' construction of the A8S 
e Parsons Group) has. Southern Connection .from 
I a contract : worth about Gloucester to the M5 motorway, 
im the CEGB to supply the Work, will begin- shortly and. take 
transformers ' for -its about two years to complete. - 
ic power station. Delivery - * 

xtend over a two-year 5/ BLACKETT CHARLTON AND 
commencing in 1978. CO., a- subsidiary of the BTR 

* Group, has- received a contract 

r BOULTON PAUL has worth snort than £3m. for almost 
warded a £250,000 contract SO pules of pipework at the off 
*le and Wireless which storage and stabilisation- under-- 

- \sf%!s&2g% 9 S£:' 

. . . Chem, will ‘accept oil direet from 

i (GREAT BRITAIN! E~'the NorwegianKoOsk field. It is- 
• (GK&A.T jsiurAXN). isyns- ta be operational fa 

ent, has been awarded an «Mntuanv -handle nn 


rarely of «fo» oompsc- “ a ,iBUo ”- : a d "* 

Kent County Council, for 

Its controlled tipping sites. BOVES CONSTRUCTION- _. h^ 

* •' ~ . • signed a £5fi75m. contract with 
XJNTAINEBS, Mandiester, Nottingham City Councfl^to bufld, 
■erred a £250,000. contract a Festival Hall complex. Work, 
rage boxes for the RAF on the site of the recenjtly-demo-. 

tt^Deparre^ of fl* %fi£gftg3?J$gE£:. 

. • dtafely .and is scheduled for con^ 

* • •'•pJetion'by'tha _ end‘ of 197& 

E WIMPEY AND CO. has .+ 

-warded a contract worth SIND ALL -GROUP, Cambridge,; 
£l.i5m. for -improvement has won two contracts totalling 
i the Troutbeek to east of about- £3 nu on which work has. 
a ftetion of the ' A86 already started. The first, for the 
road, near Penrith, Greater London Council, is for 
a. Work will start shortly 199 dwellings -at Flamstead Ena, 
e about two years to- com- Cheshunt, the contract sum t»mg. 

. - . . ■ • . . £2478^37. The second- order, is 

* for 87- :iunudng ■ units at Qover ■ 
/ BARW1CK -AND' 'SONS, Hill, Bowthorpe, Norwich, for the 

•* *|, Kent, has secured four - North British Housing Associa- 
■ is totaDiug £1,684,074. The tion, worth. £815.000. 

r iSS f-h. tum> and » 

ilham for Kent County bury, is to supply castings, for 
. At Dover, the company ose. off the CEGB’s Dinorwic 
out five doors of TewnaU pump, storage hydro :.elecfrie 
an existing - building, for scheme - to be buflt in North 
■’itv Wall (£148,758) and- Wales. The contract worth £lnL, 
et a freight veWrie park-- bw been pl^wi by Mark ham and 
*ea for Dover . Marine Co., Cbesterfield. , “ 

■2). The fourth order, at • * ‘ 

is for the erection of a ML- L. - ENGINEERING (PLY- 
“ Bb-station at Folkestone MOUTH). -has been awarded a 
South Eastern Electricity' contract -worth almost flm. for 
the resignaglng' .Of the Gla^ow- 
='... *. ■ Underground -by. tlm Greater 

BELTON has successfully Glasgow Passenger Transport 
d, at to tim Executive. •* “. 




OOORHFORTEIN GOLD MIRING COMPANY LIMITED 

- - ESUEO CAPITAL: B.B2SJOO shares of HI each, folly jwM. 


Qtr 

OPERATING RESULTS: 3US/19T6 31712/1975 3U3/B7S 

'."COW: 

ore mined it) MSjoo uajm usum 

' ■ GoM-ftredueat ow.j A-- : 5,mo jjmjj 9XIW 

Yield <8A) fJO BS M 

Hevenae fR/T nulled) 3L38 38.1 i 3UI 

Cost (Jt/t milled) '28.77 19.17 19SS 

' p’foat oyt amefl) ion ias? ' iao 

• Revenue flMM's) ”jWB5 13A9S ' 342M 

* . -Cost (HOOT’S) - ; 7AM 6&3 X.9M 

m Pratt (ROM's) 1 , MU 6 I5J31 

FINANCIAL RESULT5 (ROOT-B): 

WoHctaff prom: Gold Mil 5,573 USD 

Net "snndry revenue ........ 295 . 874 W 

Praat before taxation and State's 

stmm of Draft M5J tjm 1M5S 

Taxation and State's' share ftf 

piafli urn b»h 7^w 

ProfR Star MmtAoa ud Stan’s 

share af profit ....- 3^251 MW M* 

n»pfta) expenditure 921 SfiSB iiill 

Loan levy .... 159 .. *70 M* 

Dividend ..- — - AMD. 2.9® 

TAXATION AND LOAN LEVY: Tin above flgures provide Bit the Increased 
taxation -and loan levy announced by the Minister of Finance on 31 March 197B 
and comparative figures have been amend rd accortlinsSy. 

DIVIDEND: A dividend {No. 38) of a» cents <17.B244«p) per share was declared 
'On 8 December 1873 and was paid to numbers, on 6 -February 3976. 

PRODUCTION : A general shortage and Lane turnover of black labour adversely 
affected production during the quarter. AX the end of lire quarter the mine 
had a. full complement of labour and good progress iru being made in mining 
lbs new recndts. ■ 

CAPITAL EXPENDITURE: Tbs estimated capital expenditure for (he current 
flnanp+qi ymr is R5,7. million. . The unexpended balance of authorised capital 
expendhure at 31 Mart* 1B7B was RIOS minion. . 

DEVELOPMENT: 

Carbon Leader 

Advanced Cm) LSI ljm ajm 

Sampling result*: . 

Sampled Cm) ; 380 38* UK 

Slope Width Con). ■ 105 '70S 105 

Av. value: gold: <*/«) . 7A ISA 10A 

OTLg/t „ TJ7 lfiSB 14M 

Main Raf 

Advanced on) ...» - .on 7, so 

Sam plin g 

Sampled On) M BS 3.B10 

Slope width (cm) 117 714 116 

Av. valne: gold: (g/t) ..... 13.7 72.7 1X6 

cm-gA ... lAte IMS L46Z 

It has been decided to expedite the prospecting of the Carbon Leader roue 
b> the extreme Bomb-west sector of the mine. The initial exploratory develop- 
ment will be earned out on 15 and *3 Levels, 

MO.' 1A SUB-VERTICAL SHAFT ORE PASS SYSTEM: The . main hfler-level 
connection* uf'Uw new ore pass system have been completed. The cutting of 
the feed legs from the tippler cross-cuts Is In progress and this facility should 
be completed during the next quarter. 


33X2 

im 

84 W 

388 

363 

U36 

105 

■JOB 

ins 

7A 

ISA . 

104 

W 

2£S9 

3434 

«I 

730 

24«I 

588 . 

396 

LUO 

117 " 

1 U 

116 

13.7 . 

12.7 

124 

1493 

IMS 

1462 


11 ApriKURl. 


On- behalf of the board 

P. w. J. van RenSburg ) 
R. A. PhnnhridSC - { 


VEHTERSPOST GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 5,058.000 shares of £U each, fully paid. 


OPERATING RESULTS:- 

Gold: 

Ore milled (t) 

. Cold produced (kg.) 

Yield tgrt) ...... .... 

Rrvexme (R/t mined) 

Cost fRA -mined j - ..- 

Profit (R/t milled) 

Revenue (ROM's) 

Cost (ROOD'S) 

proa (ROM's) — : 

PIMANCIAL, RESULTS (R0M%)r ‘ 

wotblra Profit: Cold 

PrOflr on .sale of Pynte 

Net ' wrodrt revenue 

•Profit before taxation 
Taxation ; 


Qtr. ended 
a/3A«K 


Otr. ceded 

aim'uns 


9 utUK- ended 
31/3/1576 

USS.D08 

5,6605 

SI 

19-17 

BUS 


Profit after taxation - W 1A& Sjm. 

Capital expenditure SSS 1537 2,779 

.".Loan levy (15) 38 30 

Dividend — IJM LOU 

TAXATION AMD loan LEVY: The above figures provide for the Increased 
taxation and loan levy mnnunrert by the Minister of Finance on 31 March 1878 
and comparative figures have been accordingly- - - 

DIVIDEND: A dividend (No. 73) of 20 cents fllJMSHp) per share vu declared 
on. 0 December 1875 and was paid to members on S February 1875. 

PRODUCTION: A general shortage and large turnover of black labour adversely 
affected' production, during the quarter. At the of -the quarter the m|n » 
had a full complement of labour and good progress' was being made In training 
the new racnUts. - 

CAPITAL EXPENDITURE: The estimated capital expenditure for the current 
Bntneini year la jnu milli on " The unexpended balance of authorised capital 
expenditure at 51 March: 1070 was R2.7 million. 

DEVELOPMENT: 

Main Reef 


Advanced (ml 

MB 

14 rss 

X3BT 

Sampling results: 



* 

, Sampled un) 

300 

228 • 

6S7 

Slope width, (cm) - 

XZL 

ISO 

263, 

Av. - value: gold: (g/t) — 

54 

3.1 

44 

‘ * " - „ CEXLSUt » 

9S8 

■ 465 . 

759 

Ventersdorp Coated Reef ' 

Advanced (m) .....—I™ 

507 

334 

'934 

Sampting results: 

Sampled (mi 

134 

36 

. . 182 

Stone width (cm) — 

162 

m 

157 

. A*, 'value: , gold: tg/O ' 

15.9 

06 .. 

13.7 

. . cm-g/t ... 

2476 

• 1 08 

. 2451 


The Unproved value of the Vemersdorp Contact Red development is due 
to high values disclosed over a fhort distance in one raise. 

In addition, 479 metres were advanced In the MlddelvleJ area. 128 'metres 
were sampled on {he Ventersdorp- Contact Reof horizon averaging 04. gram 
per ton over an estimated stopc width of US centimetres, equivalent to 
14 cm. g/t. 

-On behalf of the board 


13 April 1575. 


P- w. J. van Ressburg 
A A. Plumb ridge 


VUKFONTEIN GOLD MINING COMPANY UNITED 

ISSUED CAPITAL: 8,000.000 sham of R1 each, tony paid. 


Qtr. ended 


OPERATING RESULTS: 

31/3/197* 

Bi/ruum 

Gold: - 



; Ore milled (t) -w— : — 

165408 

7694 

SSIjSOO 

— . Yield- tg/H — ' ; 

Revenue (R/t milled) :. — 

' 4.7 

1648 

. 29.65 

Profit (R/t nlQod) ... ' - 

(MS 

3.43 




CM (RHOO'l) 

am 

2455 

profit (ROM's) ..r 


MI 

FINANCIAL RESULTS (ROM’s): 




Wbricteff prefib Gold 

49 

«1 

Net sundry revenue 

n 1 

.. »< 

Profit before uxathm — ; — 

136 

.". :«5 

Taxation — : — 

35 

20 


DEELKRAAL GOLD MINING COMPANY UNITED 

ISSUED CAPITAL: 28,000,080 ordinary Shares of 20 wnie each, fflty paid. 


Otr. ended 9 mths. ended 
31 / 12/1975 31 / 3/3975 

SBBJOOO l /wa.wis 

3J44A 9A1U 

9.5 94 


Capital ws p eBd Uaro • 21 Jsf 

Lhan levy — — ' S ' jj 

Dividend .... — 509 

TAXATION AND LOAN LEVY: The flgures lor the Msrcfa quarter provide for 
the increased uxatloa and loan levy announced by the Minister of Finance on 
31 Match 1978. 

DIVIDEND: A dividend (No. 631' of 10 cents (5.874SSp) per share was declared 
on 9 December 1875 and was paid to members on 0 February 187a. 

CAPITAL EXPENDITURE) “The wtftmatiHl caolial ex p endl m ra tor the current 
financial year Is R50.BM. ' The - unexpended balance . iff authorised capital 
■'expenditure at 31 March 1978 was AL9M. 

DEVELOPMENT: 

■ Mate Rauf 

Advanced fm) M* - us 

Sampling results: , 

- Sampled- un) ^ — 248 m 

Stops width (cm) 288 K8 

- Av. value: gold: (g/t) — — . — ...... " 7J Z5 

cm g/t - - SIS 348 

In the West Vlakfoateln eecdon, 40 metres went advanced. 84 metres were 
sampled avuraglnc As grams per ton over an estimated stope width of w 
centimetres. - equivalent to 483 an-cA, 


FINANCIAL (ROM’s): - 

Qtr. ended 
31/3A976 

Otr. ended 
31/11/1375 

Capital expenditure: 

Mining team 



Shafts 

3428 

4301 

Other capital expenditure 

124 

4J12 


MS2 

8313 




Sundry revenue 

SB 

6 84 

Taxation 

at 


Loas levy * ; 

30 

14 


Total stnu 
toccpthwef 


MARCH 

QUARTERLIES 

' -All comMDtos sMinlomNf ore In corporated In tim Republic of Sooth Africa 

X " • 

EAST DRIEFONTEIN GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: SLSZD.D00 ordinary chares of R1 each, tolly paid. 


TAXATION AND LOAN LEVY: JT» figures for the March quarter provide for 
the Increased taxation and loan tw announced by the Minuter of Finance on 
31 March 1970. 

CAPITAL EXPENDITURE: The estimated capital expenditure tor the c ur re n t 
financial year is R3L3 mUBou. -The unexpended balance of authorised capital 
expenditure at 31 March 1978 was R5U million. 

CAPITAL WORKS: 

No. 1 Shaft: The shaft was sunk 382 metres to a depth of 888 metres below 
collar. A pump and cable atatton was excavated at 822.8 metres below collar. 

No. 2 Shaft: The shaft was sunk 348 metres to a depth of 738 metres below 
conxr. A pump and cable station was excavated at 6WL6 metres below collar. 

General: Satisfactory progress Is being made on the construction at reads 
and Installation or services. Construction work on 36 bouses In the Township 
Is In progress. One of tbs three hostel blocks under construction has been 
annulet ed and occupied. General construction work continued satisfactorily. 


On behalf of tho board 


U April 1978. 


R. A. Phunbrldge i 
P. W. J. van Renaburg j 


KLOOF GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 30.340,000 ordinary shares of R1 «rh, fully paid. 


Qtr. ended 
. 31/3/1976 


OPERATING RESULTS: 

Gold: 

Ore milled (t) 

Gold produced (kg.) 

Yield tc/H 

Revenue (R/t milled) 

-Cost (R/t milled) 

Profit (R/t tamed) 

Revenue (RDOO’s) 

Cost (ROW'S) 

Profit CROOO-b) 

FINANCIAL RESULTS (ROOO-s): 

Working profit: Gold 

Net sundry revenue • 

Profit before taxation and State's 

share of profit 

Taxation and State's share of 
profit 

Prate alter taxation and State's 
( share sf p rofit 

Capital expenditure 

Loan levy 

Dividend 


TAXATION AMD LOAN LEVY: The above figures provide for the increased 
taxation and loan levy announced by the Minister of Finance on 31 March 1B76 
and comparative figures have been amended accordingly. 

DIVIDEND: A dividend CNa. 12) of 23 cents (14J87DEp> per share was declared 
on 9 December 1975 and was paid to members on 8 February 1978. 

PRODUCTION: A general shortage and large turn o ver of black labour adversely 
affected production during the quarter. At the end of lbs quarter the mine 
had a fall complement af labour and good progress was being made In training 
the new recruits. 

CAPITAL EXPENDITURE: The estimated capital expenditure tor the current 
financial year is R14J million. The unexpended balance of authorised capital 
expenditure ax 31 March 1978 was RUA ndlUon. 

DEVELOPMENT: 

Vemmtforp Contact Reef 

Advanced (m> — — 5J99 «J» 17.644 

Sampling results: 

Sampled (m) JU 589 2321 

Stupe width (cm) 141 137 IC 

. AV. value; gold: (g/t) 94) 4J BA 

raug/t _ 1369 M3 US 

SHAFT SINKING: 

Ns. 2 Sub-Vertical Shaft Equipping of the shaft hag progressed to a depth 
of 1,125 metres below the collar on 33 Level leaving 04 metres to be equipped 
10 reach the final depth. ' 

No. 3 Shaft The shaft was sunk 308 metres to a total depth of 808 metres 
-below collar and a relay pump ch a mbe r was excavated. Sinking operations 
were delayed during March due to the Intersection and cementation of a water 
bearing fissure. Work continues on the Installation of the service and No. 2 
plalform winders. 

On behalf of the board 


13 April 197*. 


R. A. Ptambridge 1 
P. W.J. van RenSburg f 


LIBAN0N SOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 7,937,300 shares of R1 each, fully paid. 


Qtr. ended Otr. ended 9 mtfis. eoded 
OPERATING RESI/LTSt 31/3/1978 S1/W075 JI/3/X97S 

Gold: 

Ore mUled (t> 3354m 345M0 xmjm 

Gold produced (kg.) 2.6T9.9 3^75J S^C J 

Yield Ig/U 841 SJ A1 

Revenue (R/T milled) ..Z. 28.71 • jjjji 29.0) 

Cost (R/t milled) X8J4 17.10 1741 

Profit (R/t milled} 18J9 njl 12JH 

Revetrae lRDOO’*) " 9,626 • 10/00 "S 

Coat (ROM's) 64R9 SA99 174*5 

Profit (ROTH’S) 330 4JW0 ri rr x 

FINANCIAL RESULTS (ROM's): 

Wot*! os profit: Gold 3£47 4JKM T2WS 

Net sundry revnma — 321 . 393 953 

Profit before taxation and State's 

share of pro® -v.. MTS Sj098 1U23 

Taxation and state'i share of 

profit 832 lfln 3378 

Prat* after taxattea gad State's 

Share tif prate MO 4JJ72 9350 

Capital expenditure 1391 330Z 63M 

Loan levy 3U 129 426 

Dividend — 3J7S 337S 

TAXATION 'AND LOAN LEVY: The above figures' provide for the Increased 
taxation and loan levy announced by (be Minister of Finance on 31 March 1078 
and comparative figures have been amended accordingly. 

DIVIDEND: A dividend (No. .50) of 48 cents (XL68929p) per share was declared 
on 0 December 1975 and was paid to members on 6 February 1978. 

PRODUCTION: a general shortage and large t ur nov er of his dr labour a dverse ly 
affected production during the quarter. At the end . of the quarter the mine 
had a full complement iff labourtend good progress was being made In training 

the new recruit*. 

CAPITAL EXPENDITURE: Tbe estimated capital expe n diture tor the curr e nt 
financial year la rb.s minion. The unexpended balance of authorised capital 
expenditure at Si March 1970 vu R13-0 million. 

DEVELOPMENT! 

Mate Reef 


Advanced (a) 

Sampling results; ■ -» 

va 

MU 

TAM 

Samoled (m) 

544 

340 

1472 

Stopc width (cm) 

149 

136 

144 

Av. vahia: gold: (g/t) 

44 

4.7 

44 

cm. g/t _ 

626 

639 

662 

Ventarsdorp Contact Read 




Advanced uni 

Sampling results: 

» 

295 

*B. 

Sampled tin) 

Hfi 

19 

34 

snow wiaa (an) 


m 

138 

Av.- vah»: gold: tgAl 


71 J 

23.9 

arui/t _ 

Carina Loader - 


2439 

3498. 

Advanced (xn) 

Sampling results: 

X 

64 

(5 

Sampled i®) 

4 

60 

64 

■ stops whmi Cent) 

H7 

U4 

114 

Av. value: gulfl: (g/t) 

14 

2.7 

24 

enLg/t 

187 

206 ■ 

296 


OPERATING RESULTS: 

Gold: 

Ore mined (O 

Cold produced Got.) ..... 

Yield (g/t) 

Revenue (R/t milled) 

Cost JR/t mined) 

Profit (R/t milled) 

Revenue (ROM’s) 

Cost (RjQQ’a) 

Profit (HOOD'D 


FINANCIAL RESULTS (HOOO's): 


Otr. ended 
51/3/1976 


Otr. ended 
31/12/075 


Work ten nrofte Rnlil 

Net sundry revenue .... 

nj» 

823 

10 AM 
885 

Profit before taxation and State's share of profit 
Taxation and State’s shore of profit 

21,906 

473 

SO 478 

Prate after taxation and State’s share of prate 

21433 

S04TO 

nspital expenditure 

Loan lew .... 

Dividend ..._ 

4496 

58 

6458 

20429 


Otr. ended 9 mtto. anded 
31/13/1915 31/3/1976 

338300 14074)00 

33983 21394L3 

UJ XL2 


TAXATION AND LOAN LEVY: The figures for the March quarter provide tar 
the Increased taxation and loan levy announced by the Minister of Finance on 
31 March 1878. 

DIVIDEND: A dividend Too. 8) of 45 cents (25.53670p) per share was declared 
on 9 December 1875 and was paid to members on 8 February 1978. 

CAPITAL- EXPENDITURE: The estimated capital expenditure for the current 
ftwanriai year Is R213 "■"»*" The unexpended balance Of nmhorlied capital 
expenditure at 31 March 1078 was R37.2 million. 


DEVELOPMENT: 

Slate Reef 

Advanced (ml 

Sampling results: 

Sampled im) 

Slope width (cm) 

At. valne: gold: (g/t) ... 

rm.s/t . 

Ven te rsd or p Coated Roof 

Advanced ran 

Sampling re suite 

Sampled ran 

Slope width (an) 

At. valne: gold: (g/t) .... 

im.g/ t , 

Carina Loader 

Advanced <m) 

Sampling results: 

Sampled (m) 

Stone width (cm) .......... 

Av. valne: gold: (g/t) .... 

cm.g/t . 


In addition, 128 metres were advanced In the area held under prospecting 
permit of which 25 metres on the Ventmdorp Contact Reef borteon were 
sampled averaging f.l grama per ton over an estimated mope width of 220 
centimetres, equivalent in 1,718 cmg/t. 

CAPITAL WORKS: 

Ho. X Sub-Vertical Shalt: Wot* M to progress on the sbafl bottom arrange- 
ments and ™«in loading boxes 

No. 3 Shaft (Elliptical Extension): The shall was sbped 154 metres to a 
depth of 178 metres below collar on 14 Level. 

On behalf of the board 


13 April 1878. ' 


R. A. Plumb ridge 
p. W. J. van Rensburg 


WEST DRIEFONTEIN GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 14,082480 shares of R1 each, fully paid. 


PERATIKG RESULTS: 

Qtr. ended 
31/3/1971 

Otr. ended 
31/12/1975 

9 nrths- ended 
31/3/197* 

Cold: 

Ore milled (t) - ' 

642.088 

654 jam 

L 9X2.000 

Gold produced teg.) 

134214 

144874 

424994 

Yield fg/t> 

204 

2 16 

214 

Revenue fR/t mUJed) 

7242 

9.943 

77 J5 

Cost (R/t milled) 

18.71 

ISM 

18-39 

Profit (R/| mined) 

SUL 

65.53 

58.76 


II ■ 

AM2=KC Ttm 

'■ ™ 

Revenue (ROM's) 

46A36 

554 74 

. 132.906 

Cost (ROOT'S) .. - 

12412 

13 J 63 

3M5S 

Profit (Root's) 

34434 

0411 

1X6456 


Uranium Oxide: 

Pulp treated fO ......... 

Oxide produced teg.) 

Yield ftg./t> — 

FINANCIAL RESULTS ( ROM's): 

Work tea prate: Gold 

Profit/i Loss) on sale of Uranium 
Oxide aad Sulphuric Add ...... 

Net sundry revenue 

Profit before taxation and State’s 
share of profit 

Taxation and State's share of 
profit .... 

Prate aftay taxation and Stale's 
share of profit 

Capital expenditure 

Loan levy 

Dividend 


TAXATION AND LOAN LEVY: The above figures provide for the to creased 
taxation and loan levy announced by Uw Minister of Finance on 3X March 1978 
and comparative flgures have been amended accordingly. 

DIVIDEND: a dividend (No. 44) of 190 cents H0732161p) por share was 
declared on s December 1975 and was paid to members on 8 February 1878. 

PRODUCTION: A general shortage and large turnover of black labour adversely 
affected production during the quarter. At toe end of the quarter the mine 
had a full complement of labour and good progress was being made to training 
The new recruits. 

CAPITAL EXPENDITURE: The estimated coital expenditure tor the c ur r en t 
financial year te R17J million. The unexpended balance of amhorlsed capita] 
expenditure at 31 March 1976 was R37-0 nullum. 

DEVELOPMENT! 

Carina: Loader 


Admired (ml 

2421 

3AM 

9JM 

Sampling mulu: 

Sampled in) 

38 

114 

174 

Stops width (cm) 

US 

105 

U5 

Av, value: gold: (g/t) 

114 

534 

3U 

OH. R/t „. 

um 

5465 

vm. 

Ventersdorp Ceatgct Reef 




Advanced (m) 

Sampling results: 

VSS 

2451 ' 

USX 

Sampled (m) 

382 

390 

1460 

Stope Width (an) 

158 

176 

MS 

Av. vthie: gold: (kA> 

94 

US' 

94 

dnjr/i - 

Mein Reef 

14U 

3J47 

14S6 

Advanced (m) 

24D 

71 

828 

Sampling results: 

Sampled (m» 

52 

36 

88 

ftope width (cm) 

220 

« 

325 

Av. value: sold: fg/n 

4S 

34 

34 

cm.a/[ ~ 

998 

IMS 

UB 


12 April 1978..': 


On behalf of tin board 

. P. W. J. van Rensburg 
IL A. Plumb ridge 


. SHAFT SINKING: 

No. 2 suteVertfcai Shaft: The (baft was sunk 43 metres to a depth of 
82 metres below 31 Level and readied 22 LeveL Work on 22 Level station 
is in progress. 

On IB Level the twin haulages uniting the new shaft with No. 2 Shaft have 
been completed. 

On behalf pf toe board 

R. A. Ptan bridge l ,, 

H. April 197*. p. w.J. van Rensburg f »“«*» 


SHAFT SINKING: 

Ho. 6 Shaft; The shaft was sunk 321 metres to a total depth of 484 metres 
below collar. 

No. i Sub- Vertical s&aft: The shaft was sunk 120 metres to a total depth of 
549 mains below collar. The excavation and equipping of 22 Level station 
baa bees completed. 

. On behalf of the board 

12 April 1078. * R W, J.^van RwMburg } Dfrect « ™ 


NOTE : Copies may be obtained from the Jofnt London Secretaries, 49 Moorgate, London, EC2R 6BQ 



The Financial Times TnewJay April' 1 


MARKETS 


+ FOREIGN EXCHANGES 


Follow through support lacking 


improves 


GOU> MAI 

” April 



BY OUR WALL STREET CORRESPONDENT 


NEW YORK, April 12. 


A MID-SESSION rally failed lo comparisons for the rest of the S' • j c eh __i_ . -. _ , . ... . , „ 

attrart follow throush support on- year likely would not be as favour* Canada firmer other ‘ SfiL M, t n S s pwtly lost 

Wall Street to-day and the market able as in the first quarter. . . S2!Li aJs0 ea e ? f rou . nd ' ^°, tors declined, as did 

finished generally raised. n,. Pont rov R9 t n eVT-j Canadian Stock Markets were srournL Machine Makers, while Steels and 


Chemicals mostly 


■X. Gold Buiimn.' 

IB fl(10 ntpu^i.i . i 

In a predominantly nervous rand closed at $13IH33j '(£713r rv»e jsia&i*. 
foreiKn exchange market, ' fte 72*) for domestic delivery from 
pound gained ground -over' inoft rjljiJ-i33J (£71 Its premium 
major currmtcies, finishing: ihe ow the gold content widened . VItrrnnon . Jt ,, 
day with its trade' weighted to A18 per cent agamst 3LW per : ;«9.ie 




tfniTMnL .£•!*«* I s - j average depreciation, as cateu-ieen. domesically, and 2.55 per ’’ 

Sled5 and *>y the Bah* of England, at cent front 2.83 per cenL iB/SiSirt, : 


cont ™ c f ^ * ta\A££ K> ifflTffi lo M ta£ WSSmT* 100 lale 10 bur 

iScMmSte ‘SftS Sants P r od«^s for instant photography. MfJ* 242*® andJPapcre 0.34 to Elsewhere : Plantations. Banks S?* in'wrjy dealings, and .355 per 
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4§t s G.A.F 151* I4i* 

33j a Gaiinen J a7f* j 37i* 

26i« Hen. Amer. Ibt.J 10 1*‘ i 101* 
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j to become 

loveits 

i stocks nrotectcd tenants 


BOURNE,' April 12. 

SALIAN TVool : Car- 
WC> • is taking steps 
ol from- its- stocks in 
o overseas locations 
a • i Storemen' . ' and 
•'nion . aim placement 
no union ban^gainst 
ent of the Cbrpora- 

ugb the AWC is not 
olved in the six-week- 
striai - dispute, can- 
■nptionin stores. and, 
c ill ties hinders- it in 
om many areas. . 
maud has run down- 
s in Europe to aibout 
s from a peak 290,000 
In 1970, a Corpora- 
nan said. . 

erra meanwhile ULr; 
aire. Minister : for 
dustry "Said Australia’ 
real threat of per- 
ostng markets for; its 
ie industrial dispute 
esolved soon, 
timate implication of 
iation of this dispute 
sreeafi markets could 
rt term, and possibly 
g ■ terpif divert to the 
ynthetic fibres,'' he i 


fishmeal 
rt resumed 

LIMA, April 32. 
lS resumed (fishmeal 
ith a 6,000 tonnes 
-o the U.S., according 
il and Eishoil Export- 
CEPCHAP) officials, 
had been suspended 
November: . 
ile, there were 20,000 
stock at the port of 
shipment to unspecl- 
ean countries. In all, 
<cts to export 100,000 
leal this month; 

- fishing, -which re- 
March 15, continued 
with a daily catch of 
60,000 tonnes. Reuter 


ER MARKET 
CHIPBOARD 

Commodities Staff 
ip board manufacturers 
return to profitability 
Jt of an upsurge in 
demand and sterling's 
devaluation, according 
iropean Federation of 
■Producers. 
mntiy after country 
ncreased utilisation of 
.nd improving market' 
the assessment that 
ward in Europe is well 
y to recovery firmed 
Federation said. - 


BY JOHN CHJsW^NGTON, -AGRICULTURE CORRESPONDENT 


FARMWORKERS - will become 
protected tenants in England and' 
.Wales' whea the Rent (Agricul- 
ture) Plfl, presented to Parlia- 
ment yesterday, becomes law. 

■ At-present when workers leave 
their employment' farmers ran in 
the last resort secure possession 
pf their houses by going through 
the courts^ and some 1,200 posses- 
sion orders are granted by the 
Courts annually. 

/. Rut . under the new .Bill a 
fanner .will be : able to secure 
possession .of a house, which an 
employee refuses to leave, only 


U.S. price increase 
boosts copper 

BY OUR’ COMMODITIES EDITOR. . 

A RISE in the US copper pro- of i,I25 to 83,450 tonnes in lead 
duceT price from 66to 70 cents stocks, were in line' with expec- 
a. pound boosted copper.. values tations... Both -markets were 
on the London Metal ; Exchange easier in early, trading, but sub- 
yesterday. .The increase in the sequently recouped most of the 
US domestic price, led by Ken- losses following the . upward 
necott and quickly .followed by trend . in . copper. Inevitably the 
other major producers, had been rise in U.S. copper producer 
forecast pn the London market prices has renewed rumours of 
for some time. But the .reaction impending increases too in the 
was sufficient to turn prices up U.S. prices of lead and zinc, 
ag ain after an uncertain ~ morn- LME silver holdings fell 'by 

ing when profit-taking- sides and 210,000 to 14, 890,000 ounces, 
the firmer tone in ‘sterling looked 9 Alcan (UJEC.) confirmed 
likely to bring a |alL : yesterday it has increased the 

The . market was also buoyed price, effective immediately, of 
up- by the first fall ip warehouse primary aluminium, ingots to 
stocks, .albeit octyl a- small £456 per tonne. from £420. 

decline of -475 toiines. reducing _ — ; '• 

the total to 532,45(Monih». r 

At present exchange rates the T7 \xrinc filar 
new U&. producer ‘.price is the Utl\« VTlllo Dig 
equivalent of around ,.£840 a - . n - t-i - - 

tonne, but the .-significance ofthe M|HH|p rJSLSt 
rise Is that It - provides further 1TUUIU V 
confirmation of ah improvement 

in demand for copper in the DrOliCF OruCrS 

ub. . . 

Tin prices fell bn, the; London DETAILS OF. contracts worth 
market yesterday, -following the £1.5m; for toe sale of some 24m. 
failure of the Straits tin price frozen chickens to the Middle 
to breach the Tin. Agreement East were announced 1 by the 
“ceiling” of $M1,100 a .picul British Poultry Export Company 
over the week-end. Instead the yesterday. _ 

Malaysian, market -fell back The chicken is destined for a 
from its peak of SMI ,098 to number of - cpuntries including 
SMt, 085.75 a. plctjl. Possibly re- Iran. Kuwait- and Saudi Arabia 
fleeting the increase offerings and the .order? : have been 
by the buffer stock of toe Tin achieved In the face of fierce 
Agreement in recent weeks. ' European and’ American compe- 

A fall In tin stocks held in tlttom 

XME-warehouses of -S45 tonnes Mr. Bill Eastwood, chairman, 
to 5,52o tonnes was. rather more said the company, a consortium 
than, expected,- but had tittle of -an the major- “U.K. chicken 
impact, .on a market -more in- producing companies set up to 
terested in -Penang— and- -the encourage -exports: to- -third 
slight' recovery in sterling.’ . countries — had been negotiating 
A .rise Of 1400- to 47.700 fo obtain the contracts for some 
tormes in zinc stocks,- and arfalF/ttirife 


If be can prove that the house' is independent chairman. ‘ If this 
needed for the efficient running, committee decided in favour of 
of . the farm. The fanner would the farmer, on the basis of “agri- 
first apply to the local housing cultural need and urgency” the 
authority to see if it had suitable housing authority would be 
alternative accommodation for under statutory obligation to use 
the outgoing worker. . its best endeavours to provide the 

If ’ there was no such accom- worker- with suitable alternative 
modatfoa available immediately, accommodation that’ is If the 
he couid'apply to a special Agri- farmer Is unable to do so. If the 
cultural Dwelling House Advisory worker refuses accommodation 
Committee which would cones-, offered by eitber the farmer or 
pand to the present local Wages the bousing; authority the farmer 
Committees, and 'which would would be able to apply to the 
consist, of equal numbers of- County Court for a possession 
workers and . farmers with an . order. 

Once a worker bad left agri- 
culture his rent and other con- 
• ditions would be covered by the 

k iwinFAfi fair rent provisions of the Rent 

I IIILlCd^C Act Instead of by the limits 

m ^ ***** under the present agricultural 

wages legislation. Until a rent 
_ ■ officer -fixed a new rent, a 

ITIPr farmer would be empowered to 

_ . charge his tenant a rent based 

on 15 times the rateable value 
- ' - of the house. 

i Those qualifying for this pro- 

of 1,125 to 83,450 tonnes in lead tection would be ■ primarily 
stocks, were in line’ with expec- manual workers who had been 
tations.. Both .-markets were at least two years in agriculture, 
easier in early, trading, but sub- their widows or one other suc- 
sequently recouped most of the »nd retired workers. It 

losses following the upward will also apply to forestry 
trend, in . copper. Inevitably the workers at an appointed later 
rise in U.S. copper producer “ate. 

prices has renewed rumours of Housing authorities .will be 
impending increases too In the entitled to make a survey of. 
U.S. prices of lead and zinc. housing wh ! ch has been occupied 
LISE stiver holdings fell by by farm, workers or which are 
210 000 to 14,890,000 ounces. biassed as farm houses over the 
• Alcan (UJK.) confirmed Previous five years so action can 

jJjagMf'fcisas 

ar &aasjr ‘■KJforajs 

• “ : ■ ; owners' Association ma-ntain 

_ _ _ ' •• * ’• • --v that the Bill Is unnecessary and 

I IV WITIC n\P could affect food production in 

u w IMS Wig the -j ong . term- Much will 

■Wig; j n - 171 ' de'oend. they ” say. on .how 

middle 1LRSF quickly and' effectively' the new 

Dwelling House Commltteess do 
krnilar nrrlprc the : r work and on whether the 

UlUllCl U1UC13 housing' authorities have suffi- 

DETAILS OF contracts worth £“* ™ laWe t0 

£1.5m ; for toe sale- of some 24m. out Mr 

frozen chickens to the Middle P JJ}* shore* Secretary for the 
East, were • annoub^ comuanv Environment, who said that as 
Brl Hf^i Poultry E *P° rt Company a last resort the fanner wouid 
yesterday. - A , be able to 'sue the Housing 

The chicken i is destined for a Authority to provide alternative 
number of - countries including housing provided he was entitled 
Iran, Kuwait- and Saudi Arabia to have a tied house and this was 
and the .order? have been enjo^.by the Dwelling House 
achieved in the face of fierce Committees. Farmers who are 
European and 1 American compe- dependent on housing their 

workers— largely the big-scale 

Mr. Bill Eastwood, chairman, .^airy atfd other stock farmers — 
said the company, a consortium have been very concerned "in 
of -all toe major- “U.K. chicken general about the prospects of 
producing companies set up to this Bill. The safeguards in it 
encourage -exports to- -uurd will only go x small way to- 
countries — had been negotiating wards putting their anxieties at 
(o obtain the contracts . for some rest until they have a cha'nceito 
tittSE vi see how it works out in practice. 


Cocoa price “ b# M eAR MABKET 
upsurge A 
continues , 

By Richard Mooney 

COCOA prices continued to , 
rise yesterday on the London 
terminal market despite -the 
steadier tone in sterling. July 
cocoa closed £39 -higher on the 
day at £9194 a tonne. ' 

The strength of the market 
was widely attributed to a' 
belated reaction to the 394 per 

cent Increase in UJS. first (interests, both political and cess 
quarter grindings announced (commercial. The current nego- few 
on Friday. - Some dealers feit 
Friday’s rise might have been 

an -under-reaction. Given tone jvo**« , ~ 

for refiectiou many have now I price to be paid for sugar im- *a.te 
come to regard toe. latest U4. ( iwrts during ihe 1976-77 ^season 
consumption figures as a 
possible signal for a funda- 
mental reappraisal of the cocoa 

sxipply/demand situation. r - . - - 

• “U maintained this^trend the “a 

future of the -Lome Convention; .spir 
leading wfaich many people— including a°y 
trader said yesterday. David Orr, Chairman of the 

The UJK. first quarter grind- Unilever group-^-see as a model “ t 
lugs figure, expected yesterday f or future ./international, com- F 
. has been delayed, and should m odity trade agreements. ' weni 
be published to-day. - « +v, a poii 

The Commonwealth Secre- 
tariat in its tropical products 
quarterly review forecast the 

1975-76 world cocoa crop at , r — = - -- nrA 

L5m- tonnes, slightly less than 
in 1974-75. This should ex- 
ceed the forecast bean require- 
ments of grinders to 1976 by 
about 10,000 tonnes, it said. 

- . U4. - roaster buying con- 
tinue to be the major factor 

in a rise in coffee prices which ... , 

took the July futures position, 
to £1470 a tonne at one stage. 

Market talk of a possible con-’ 
finnatlbd of the Brazilian/ 

Angolan Robusta import -deal ■ 

also helped market sentiment. «,-ii ^ 

But late profit-taking wiped 
out gains and July coffee closed 

HO lower on .the day at ^4244 ^^ iatc u , c 

a tonne. ... n r- mnniiac ,n,z 

The Impact .of Friday's 
Colombian earthquake reports 

may have been diluted some- 

what yesterday by -news -that . sugar... . - - " is "" 

. Colombia bad re-opened export . -fail: 

.WrevTSkTS Storage levy ^ 

disaster. This move follows up ~ * **- 11 — 

an agreement between the . 

^Government and cdffee growers 
Calmed at preventing increasing ’ 
domestic- inflation as a result 
of higher coffee Income. 

ivo5J tlie totroQucaon or wnat is yea 

C^, ShKS. In? ItoSS ,0 be - thrM major S“S 

^ to rcaa tor Flrsl the EEC' has based its add 
8* J? % V JL jiffer on the lowest EEC interven- circ 
2S?{ lion price, which Is one unit of.. E 

account below the intervention wea 
' evel “ toe UK: where bulk piri 

Si!? V ?« d H 0r °" fp0t, the Sm ‘ of cane sugar is used. . - Bril 

tanat said. Second, the EEC proposed the new 

Exportable ' production 1 st mtroductioa of a completely new wifl 
estimated,., M .around 54.7m. charge, not mentioned under the inct 
bags. . * . . protocol of the supply agreement, mig 


vested interests 

BY JOhiN EDWARDS, COMMODITIES EDITOR 


THE SUGAR market in' the 
European Community — and 
Britain in particular — appears 
to be developing into a battle- 
ground for a number of vested 
interests, both political and 
commercial. The current nego- 
tiations between the EEC and 
the Africa - Caribbean - Pacific 

I cane sugar suppliers over -the 
price to be paid for sugar im- 
ports during the 1976-77 season 
threatens to become another ex- 
ample. of the EEC's alleged non- 
sympathetic attitude to develop- 

I ing countries when its own 
interests are involved. 

As such, it could affect the 
future of the • Lom€ Convention; 
which many people— -including 
Mr. David Orr, chairman of the 
Unilever gro f up-^-see as a model 
for future., international, com- 
modity trade agreements. 

A negotiating mandate for the 
price to be paid for cane sugar 
Imports of some 1.3m. - tonnes, 
under the special arrangement as 
part of the Lom£ Convention, was 
agreed at the EEC's Agricultural 
Ministers meeting earlier this 
month. Although the negotiating 
details were kept secret, it was 
Reported that the Community 
would be taking a tough line. - 
This reflects the fact that the 
EEC is anticipating a big rise in 
its -domestic beet production .this 
year as a result of increased 
plantings .following two very 
disappointing years. It is con- 
fidently forecast that even with 
only average' yields the Com- 
munity as a whole will be more 
than self-sufficient from its own 
domestic crop, and will there- 
fore face the accumulation of a' 
“mountain" of surplus supplies 
ahd'heavy export subsidies .bear- 
ing in mind its commitment to 
import over 1.3m. tonnes of cane 
. sugar... . - - •- 

Storage levy 

But the cane sugar suppliers 
(AGP countries) have been, 
shocked by the hard line 
adopted by the EEC at last 
week’s preliminary talks. Par- 
ticularly upsetting from toe cane 
sugar suppliers' point of view is 
the introduction of what is 
claimed to be, three major 
changes. 

First the EEC has based its 
jjffer on the lowest EEC interven- 
tion price, which Is one unit of 
account below the intervention 
level in the U.K: where the bulk 
of cane sugar is used. 

Second, the EEC proposed the 
introduction of a completely new 
charge, not mentioned under the 
protocol of the supply agreement. 


of a storage levy. This levy is 
basically designed ' to help' 
finance stocks of beet sugar 
accumulated in the annual cam- 
paign when. the harvest Is pro- 
cessed during the course of a 
few months but is supposed to be 
sold throughout the year. With- 
out this aid sugar refiners might 
be tempted to sell the accumu- 
lated stocks into intervention as 
a means of carrying them 
cheaply. 

Cane sugar is refined through- 
out the year and, therefore, does 
not benefit from the storage levy. 
So it seems to AGP countries 
“a negation of the letter and 
.spirit of the sugar protocol " that 
any payment should be expected 
from cane sugar suppliers, even 
if this might be refunded later. 

Finally, rubbing salt into toe 
wounds, toe cane sugar suppliers 
point out that cane Tefiners are 
to receive an increase in too 
basic refining margin equal to 
some 164 per cent. The net 
result is that the cane suppliers 
are being offered virtually the 
same EEC price as toe previous 
season of- 25.53 units of account 
per 100 kilos. This Is equivalent 
at the present rate of currency 
conversion to about £170 a ton, 
and includes a revised monetary 
compensatory calculation com- 
pared with last year's price of 
£167. 

By contrast EEC beet growers 
-will receive -a- rise-of 8 percenL 
in the intervention price from 
July 1, and the refiners will also 
receive a hefty rise in their 
profit margin — on paper at least. 

Cane sugar suppliers feel they 
are l-’ing made to suffer for the 
infamous “shortage." in 1974 
and the subsequent steep. rise, in 
price to £260 a ton that the U.K. 
Government was forced to pay 
as a special premium in.. 1975, It 
is freely admitted' that the 
failure of somey-an<f it should 
be emphasised, qdly .a few — . 
Commonwealth suppliers to ship 
contracted supplies to 1974 when 
there was a world scarcity, was 
unwise and lost', them a lot "of 
goodwill. But they argue 
strenuously about being dubbed 
as unreliable suppliers, since 
this was the only time In 24 
years of the Commonwealth 
Sugar Agreement that . con- 
tracted shipments were not made 
add there were very special 
circumstances to account for it 

Eor a- start, the Common- 
wealth Sugar Agreement was ex- 
piring at the end of 1974. at 
Britain’s behest and with no 
new arrangement negotiated 
with the EEC, there was little 
incentive to supply a market that 
might in' future be closed to 


them. More important the cost 
of producing sugar as a result 
of the oil crisis and other in- 
flationary pressures had risen so 
much that many . producing 
countries faced heavy losses at 
the fixed Commonwealth price 
that had not been adjusted 
sufficiently. 

In these circumstances it was 
understandable that ^.cane 
suppliers should seek a higher 
U.K. price, altbougb the method 
of doing so adopted by some of 
their negotiators appears to 
have been rather too militant 
and gave strength, to the beet 
lobby which is anxious in toe 
long run to have the whole of 
the Commuoity market to itself. 

Cane refined 

Consumers are certainly not 
anxious for this to happen. On 
purely commercial grounds it is 
considered always safer to have 
two separate sources of supply, 
and it should be remembered 
that the 1974 shortage was 
created more by the disaster in 
the U.K. beet crop than toe short- 
fall m cane sugar imparts. There 
is also the important question in 
the U.K. - of toe many jobs 
involved in the cane refining. 

. While it seems inevitable in 
economic terms that the cane 
refining industry may have to 
cut- out— some of its- surplus 
capacity, and give some of its 
market share to expanding beet 
output, it would seem- distinctly 
unwise to face the threat of 
further closures by not helps pre- 
pared to pay a realistic price for 
cane imports. 

Just as important is the poli- 
tical commitment to the ACP 
countries, many of whom rely 
on .sugar, for toe bulk, .of their 
foreign exchange earnings and 
need toe stable outlet' in the 
EEC market, promised under 
the Lome Convention. 

Britain has a historic res- 
ponsibility to man; of the 
countries concerned and the 
EEC as a whole relies heavily 
on developing countries to pro- 
vide many basic raw materials. 
Pressing sugar suppliers too 
hard at this stage while the 
-world market is weak may be as 
harmful as the cane suppliers' 
failure to meet their full obliga- 
tions in 1974. 

Another- beet crop .. shortfall 
could soon leave the EEC vul- 
nerable again, and the goodwill 
of . raw material suppliers may 
be vitally important in .the 
future bearing in mind the pres- 
sure on the world's natural 
resources. 


flMODITY MARKET REPORTS AND PRICES 


MTTTAIC - prtce by-* oenw a' wwd. ProBMaMna . o* copse* caused » recover? to sx.BiO W 

™UC< Jl /YJLO caused a fresh setback to 4840 but re- the dose o I the --Kerb. Tiuuorar 745 

Up Ml balance on fhe London flJggJW - ~ - - , : 

uxec. After falling to J825 ***** f0 -0** Mte Inter -office traduqt • im, * ■ p-a. • + u* 

idlflff refi^cdnd cbo- initially Tnmc^for 20 a rpi to n n e s* - • ■ ,7 Hpt * OfQdn • Unofficial 1 W> , 

of srerlhte. fanned mete) XmaiKamaimf Metal Grow rtporxcd ~ — L. 1 . — 

<35 helped hy fresh that lu the momlna. caBh- wlrebaxi Hty^wade X fc. - * 

am] the modest fag la traded ar £800. .88.5. IB. three months Csah..- S83Q.B -44 5BS0 60-S7-S 

mocks. The price then £8S4, S. !. S3. 84 33.5. 33. 34 to 31, M. 3BSO90 ^-37.5 3905-23 -18 

*50 follow* ne news that the Cathodes; eavh iscjj, three months £834. 8'ment — 8035 -35 — , — .. 

-r Keimccpa had raised lu Kerbs: wirebarii; cash £811. 55,. three Standard . : 

■.m. V+. or, )-m. I r i.t months £835. 3SJ0. 33. 3U, XL Afternoon: UMb_~... -41.5 SBOtW- -SO 


COCOA 


■ eUl. pf* Iff; KID- P I 

mdal I — . J linnfflcto — 


9.5-10-2 t 827-8-': 
52 3 f+2.76 . B40-.5 ; 
11D Hi I - 


AL NOTICES 


— Wtrebars: three months IMS to 43 to. « a Wurth* . *873 8 t— 5Bj 5332-3992 1— t 2 
to 3>J. 40. Cathodes: cash ISM. W-S. '• — 

£ three months 030.5. '3L3. Karts: Wire- ; :Slc853»r T lft ; r; - 

bars: three month* fSU, 41.5. 42 . new York ^ — | 1 •339-3 (—1 

+ 10 4a, 44. 45. 455. ' Morning: Standard: cash £3330. thrte 

+ 11 TIM— Tta Honiiim In P.n»w- “WOthS £3.898, 85, 80. 73. 78- High 'Grade 

mlrkeT™*- Mtraded. Kert*: Standard: three months 

marxet oeqr n» _week-ena tooic. Prices mam to «„nruni. 


u.m. |-f- url p.m. |+ oi 
Offlcia — (Jimfileia —I 


+ . . t 1 

-3.5)836.5-7.8 
— 6.B( .245-. 6 
-5.51 — . . 

«....! 9-48»a. 


)10 rt j;..- - -- 

503 +<;B I JLin owing to profit -taking but fresh bciytna -h—* 

— I 1 *66-70 si that IflTAl ami rfv. afrtmnnn flrmnwm . LEAD—tOSt ground but -<W»ed abOTC 

— . _ — —»■. ^ the day s lowest. Forward meial traded 

- — ~ down- to £242 owing to profit- taking hot 

: — - helped by - the -recovery in copper, the 

mm _ _ _ price -rallied' tp £243 before -ending • at 

A I C 1243 an the afternoon Kerb. The fall 

TV UVfc - ■ In warehouse stocks was IP hue with 

expemtlona and had Ufale market 
Jo. 001175 Of 1978 . NO. 00980 Of 1978 — 

CH COURT OP JUSTICE ID the HIGH COURT OF JUSTICE - . -.. *.m. + ur p-m. + oi 

"Irion Companies Court. In Chancery Division Companies Court. . In . CAhJD . . Ufflcw — (Jimfileia —7 

' TEUNDEX LIMITED and the Matter of THAMES GUARANTY : 

:r of The Companies Actr LIMITED and in the . Matter of the Com- • v . . v . t a 

panJes Act 1948- Csah ....... 234- -S —3.6 336.5-7.5 -3 

HEREBY GIVEN, that a NOTICE IS HEREBY GIVEN that, a amoaUu.. k4F-.fr — 6.5| 245-.B —3 

ie Winding ap of the above Petition for the winding up of the above- 234JJ —5.5 — . 

any by the Hich Coun or named Company by the High Court of .V.Y. srm. - . ..... 

on the 3th day of April Justice was on the 2Wd day erf Man* - ~ mja „“ 

ed to the said Cottrt hy' 13TB presented to the said Court by Mondii*: IM4.5, three months 

JMITED Whose registered SOCTEDaDE PUVANCEIRA - PORTU- Xerb: 0»reB monm aa to 

uate at Wellesley Uonw. GESA S.A.R.L. of Roa ■ Doqne. 3M 41; C. Altemooc: three moot p«a to 

» Place, Brighton In the Lisbon 2. Portugal, and that the said Prtl- ^ Xcrb: three montte £M4J. <3.5, 43. 

OMscx. ■ data pre p ar a tion 00,1 18 directed to be heard before the JEINC-Enster. Substantial profit-taking 
that the said Mu«h • Court sining at the Royal Courts of Jostle* mok . foward meUd down to MSJ In 

» heard bdore «» Strand. London WC2A 2LL. on the odf trading but the price had recovered 

* Rwri Oma irf^JiSre, l^day IK'S, and any creditor hNU R tti dow of the afternoon 

Imi WCJA 2LL, op the or coutributory of the said Company Etatj, Turnover fi.115 tonne*. 

May. l«n, and any creditor drsiroas to support or oppose the making t — ~-r ij r= ^ ^ 

w the saw Pettood may to ^at „ - t . - t - £ 


After initially drifting lower In qniet 
conditions "• price* turned and moved 
strongly .higher 'throughout the. day as 
consumer boring brought In .waves or 
moploca covering, reports CrQ and Duflua. 
First-hand seUens once again backed 
away. 

" rXeauxdayV'l^te I Uustnepo 

Oil CO A Ctoae — Done 


July ...»1S.O-20.0 -*58.0 a72.0 B20.il 

September - 879.0-80-0 f-38.fi B33 5 82.0 
December ... 823.0-6.5 +22J, 793.0 828.0 

Mnrob - ,811.0-12.0 +25J 787.1k 14 0 

May _....^...|BOB.O 4.0 1+4.0 • i84.u-BB.O 

Jul y 1 794.0- 6.0 H-29.0 77Q.q 96.Q 

- Sales: 4.705 1 4^31 > low or 10. tonnes. 

hiwhiI imI Ckm Agr e n iant 1 prices: 
U.S. cents per pound— Dally 70^5- (70.07); 
15-day indicator . average . (88.771: 
22-day average KM 109.50). 


COFFEE 


■ ZTOO 

aJin. 

OfflcUI.] 

+ or 

I'-m. 

Unofficial 

+ or 

C«ib' 

It ’ i 


£ 

£ 

tlfrfrO.5 

.'43a-J5 

419.6 

—P.6 

425.6-4J 

r—lJ, 

4 month... 
Jmeat: 

-6 
— 45-6 

437.6- 

-1.26 

ftnh. W« 


1 : 

_'d7.V_ 

...... 


SSawar 5 ‘ co " , 5 M-sa.a v-a 

E MILEKAM S HADDOCK. ^Petitioner * ^ Klrt: 

' SsTh't note.— A ny pmon who Intends to *0680! per pound. ton previous 

£?,?,? appear on the bearing of the Batd PeHtlgn npoffldaJ close. X SM per picuL 

a/J51- 50/7011. nlust serve on « send , by- pan . .» . »e . .frF.^rT- 

ire foe the Petitioner. . above-named, notice In' vrklitt of ' SILVER 

person who intends to intention so to do. - The notice must stale . , • . . - 

bearing of the. said PeuUOn ume and address af-thf person, or. toed 

n. or send bp poat to. the yr , firm, n» name and. address .of the delivery -a the Leedia BalHow 

notice in writing of his f™ mnu be sJanad «rCM Or ywierttiy, fit ?3U)p. OJ. cent 


RobustaS closed the day weak, generally 
below Prtdap'a closing levels. - The decline, 
following the sharp early gains was pri- 
marily due to C om m i s sion -House stop-loss 
selling and a, technical reaction to the 
strong gains utn week. The late after- 
noon decline came despite limit-up trading 

i n Ne w York. . _ 

fotentty'i + or i IuSum 
(.; iore . — {.-Done 

COFFER 1 ; 

, • £ tier tonne ' | . 

May ...... 1,821-225 -0.5 1 2G0-2&E 

July 1,224-225 — Ifl.oj 2Q5-27D B 

September.. 1^37-858 -9.0 M8-8H1 

Novembar — 1.235 240 — Ifi.O 257-285 

January 1,243-245 -15-6 245-280 

Match 1.245 26(1 . -IB-d Z78-290 

May- 1,847-255 Ull^ 8B6-2M 

Salem 5^28 (4 389) lots erf 5 tonnes. 

ICO Indicator prices, • U.S. cents per 
pound— Colombian Mild Arabic an 183.00 
027.25); Other Mild Arabic** 119.87 
018.00); Unwashed Arab leas Samos Fours 
127.00 025.251! Rnbustas 106.00 000.73). 
Dmily average 119.49 (118.54). 

ARABICA contract tin enter buyer, 
seller, business, sales)— April llB.beallar: 
nil; nH June unquoted; mi; nlL August 
U0.0e-ic.00; nil; nlL Oct. 120.00-140.00; 
ttU: nlL- Dee. I3fij»-I43.e8: nit nil. Feb. 
UO.QO.moo; nil; nil. April 13aj0.145.00: 
nil; - nU_ Sales. nlL 


RUBBER 


■ “me and address of the 3^1 by post In sulfide nt time to iMeh SJtc. and 

a be signed by the person «ton£named not iater Aan four dtnra OJc. The metal 

S or their sotieflor Hf any) in the afternoon of if* Tth.-day ,‘£ e S* , 1 


s or ihclr HUicAor Hf any) a'dodt in the afternoon of itfa 7th. day 
served, or. if posted, ^ must iS idtb. 

post in snfflta^time 10 Sg*L“l‘J 

rtvetaaied' not late* .Uuu * “ «r «mt 3feH3B.4p K2W3« 

-to the aftenioon of the flir nisnCE ■ - k 

"m. : : V: SS£n^Kn5= cSjn W 

■ 001126 Of I0T8 S. Q. SECURITIES ... per -fixing 

JH COURT _OF JUSTICE in' the Matter of tile prow - 

i£ re^SERESV GIVEN, that** 

w Winding UP- of £ ?5r ^ otAprfl. .tehs. - - ' 

W y HJ» Court' of the said Court J>* ■Sumritoi 


ABOUT UNCHARGED opening QQ the 
London ■ physical market. Steadied 
thraaghou the day, closing qtdoL Lewis 
and- Feat reported a Kabysigu aodown 
[glee of ISB. cents a kUo (buyer, May). • 

No. i ToBUBdays] Previous ( Buslnere 
HAS. Clow (day's rireej done 


p J31}-2321n (426-4280 u qOet trading, 
-before flrmttiy g inn„ at the' dose to 
fiU-S98.4p (<2S439c). • - 




9-S £3Zp -8.SS 
'D.a£37.7op +B.2 
3.J • - : 

...J- Z46p t0.2B 


arwswr-- "tiT & cW' r r~ 

“0 K 55&S SSPLL* ^2' i*«?2lPpBlSSSS ' *-NE— Turnover M8 fS8S> lots of 19.080 

fSr^SS’SSA-s? aw**® 

the said ffliwfM ntonths mi). S7.8. Afternoon;' 

rfOri- theSidlSm^tho *5** 1 ttoada 2S8.fi 38.4. S8A, au, 88.5, 

at Justice, stfu^tondn^ day of Ma y lOTfi. and anycrcatOT ^ »,.su.si* BA Kashi m». 
lie lM dwrfkiTmt W Mutribotory of- the vUCmur 83, A3. 8 A 8.T. 8J. 8.9. - : 

ttew^Troi«ri ^ Ordff « -av hm PMOaBaUBr flUlUjJtUa 

along of an Order on tft M«* CARGO— The North American 


May . 48.BlM8.mi 48 08-48 JH 4S.E04BJ5 
. Jut» 4B.7M8AD . 4&-lb 47 JB 4A.7B 
Jty*fept 61.5B-B1.76 HLSfrM.Td Bl.Bfr50.H 
Out- Dee 64.&J-tr4.71 s B2.80-65.MI E4.ft5-E2.ft 
Jan-Jir. Bfl.75-t8.aa 54AS64.99. 68.80-b4.75 
Apr-Jne bfr.Bfrofl.BQ ’ 58:70 bfl.sd 6fl.5frfiC.75 
Jly-fropl B0.U-a.8o bB-60 Bfi-ij] 80.80 - 
Ocr-Dre U.yfrfl I.U M.5D 80.00; Gfl.H) 

1 un-Mr. Bl.Dfrflfi.flO) B8.M fliOflj 62.50 

835 _ t»u lots of I3«nnei." - 

Ftoslcal closing, prices i buy era > were;- 
not 44p .143.0); K93 *8J9p 1 46.0);. June 
4fr2S> 14M). 


Sepu- 7UW-70-50. Nuv.' TUfrn.M. ’ Jah. SOYABEAN MEAL 

a rch ^77^ - 78^90 Total *sU«: n» market' opened easier tellowins 
Ma rS Chlcaxo but moved strongly along with 
™ “w other commodities- and on trade short- 

ToIm'ipi ft?' nSn 10^ Jam covertag. although some profil-taktag at 

HCCA— Location ek-farm spot prices. re g^ STW Commodities. 

Soft milling- wheat-No prices. Feed Xmtem'jr + or fiwiiwM 

barley— E. Suffolk £88.70: N.E. Scotland Ctoee — Done 

£88.45. — — ■ — - — 

The U.X. monetary coeffldems for the Cperinnoe 

week beginning April 19 (based on HGCA April...- 51.00-100.0 +0.3 — 

oalcuUtions) will increase. . June-....-.... 9B.58-8B B. +0.15 M-BO-flfi.lO 

HCCA— Average ox-farm spot prices for Augoat B7.Bfrsfi.O +Ojffij <8.3~-B6.fiii 

week ending April 8: S«ft ndlHng wheat- October 98.8D-89.00 +0.56 B9.lfrfl7.fr> 

SJS. £88.00. East tm.es. E. Midlands DeremMr ... 100.0- 1M.1 +0.80 10a.5frS8.6fl 

£66.70. N.E. £70.00. UJt £89.75. Foedlng Fabrumry .... 1D1. 1-101.3 +0.66 101.10.1N.40 

barley— S.E. £Sfr», . S.W. £89.00. East April 102.4.102.8 + 1.261 IiZ.48 

■resjffi. E. Midlands 8M.55.' W. Midlands iiwT ~tnn 

£89X5, NJE. £68 AO, N.W. £88.65, Scotland SaJes - 138 <722 ‘ »U of 108 tonnes. 

S? sartr-r levibs— tiw meat/vegetables 

following EEC levies and premiums are SMITHFIELD (pence per pound)— ffoeft 
effective for April 13 (in order, current Scotch killed sides -30.0 to 42.0, English 
levy plus May. June, and July premiums, hindquarters 48.0 to 50.0 fomuariers 29.0 
wtlh. previous in brackets, in writs of to 31.9, Ulster hindauarten 48.0 to 49.9. 
account per tonne)— common wheat— roreqoaners 30.6 to • 31.0. Eire hlnd- 
42.14. rest 'nil (42J4, rest nil). Durum tqoaners 48.0 to 90.8. forequarters 20A in 
wheat— ® .58. 0J3, 053, 1A3 A8958, nil, 31.0. 

HD. 0.43).- Rye— 49.25, L38, L20. L20 Lamb: English small— new season 58-0 
' 46-88. LOO, LB9, L99). . Barley— BJ1. to Sfl.D, medium 55.0 to 58.0, heavy 304) 
A80. 0.80, 1.69 (31.31, nil. nil; 0.38). Oats to 53.fi. imported frozen: New Zealand 
—31.70, rest nil (31. TO. rest nflt. Maize PL 35.0 to 36.5. PM 32.9 to 33.fi, PH 30 5 
(otber than hybrid for seeding)— 89.10, (D 31.0 VL's 36.0 tu 38.5. 
rest nil <38.39. rest nil). 'Buckwheat — Hemet,: English 30.0 to 49.0, Scotch 
13.06, rest, nil (11.28. rest nlli. Millet— 33.0 jo 48.0. . 

30-62. rest nil <29.47. rest 'nil). Grata Ewas: 18.0 to 22.0 
sorghum— 43.13, rcsr-nU (41 .38. rest nlji. j*ork: Kngimh tmder 100 B» -31.0 to 
Flours: Wheat or mixed whom and rya 38.5, tW-130 lbs 31.0 to 38. fl. 120-1M ftm 
noor— 78A0 (70.13). - Rm llour— S0J3 jlo to. J6.8, 160.-1S0 lbs 20.5 In 34.0. 
(77-48*. iso ibs and over 20.0 to 31.0. 

CTTfwAf} -- MEAT COMMISSION— Average fatttock 

av-'uru\ prices at representative markets on week 

- LONDON DAILY PRICE (raw sugar) ending April 10: U.lLr-Canle £33.43 per 

H79 (£160) a ton tLf. for AerU-May Uve ewt. 1+0A3): sheep Slip per pound 
shlpmenr. While sugar dally price was e.d.c-W. 1+1.0); pigs £L89 per scJ.V. 
fixed ai nsa (same). (—0.01). Wuglaad and Wales— Cattle mnn- 

The market came under pressure at the here up 1LX per cent., average price 
opening cal) and prices lost some £1*13 125.53 1+0.19); sheep numb ers up LS per 
before support In the forward positions cant., average price 53.3 d (+1.8): mg 
produced a steadier tone, reports C. numbers up lflj per cent., average price 
C&arnlkow. Values remained about tm- £AS0 (-0.01). Scottaod— Cattk numbers 
changed until Me afternoon when arbl- up. 7.5 per cent., average price £34J4 
traze buying led to a limited rally with < +0-20): sheep numbers up 5J per cent. 
modi of tbs Interest In switch business, average price 53-Qp t+2.7); pig numbers 

down 4.7 per cent., average price .£4J5 

sugar 1-0.64). 

Pret Yesrerdsy-b • Previcm busliteM MEAT COMMISSION— Average fatnnek 
Comm Cfrwe Day'* Dane prices at representative markets on 
Cod. Ckue April U: U.K^Sbcep. 53.4p per pound 

— : e (S.C.W. t+OAt. EnulMd and Wales— 

t prr tun Cattle numbers up 12-3 per cent- average 

Uav 179.50 73.56 181.70-BT.BO lBI.Bfr7fl.0fl Price “-<7 i-0.B2i; Steep ap 35.7 per 

Aug ITfl.fij 7000 I8l.fr) A 1.90 IB2.00-78-25 cem.. average pnee B4.0p 1+M1, «ssuf 

Urt. 178-43 78AO lOIrt-fil.flfi 181.76 73J10 P^ c “ l ". flveca £, e . 

Dec 178.76 7B.0fl IBfrBfrM JO 1*1.50-71.00 Sarttand-Cattle ttoumbera down 9.7 .iwr 

March .. 178.26 76 76 i8fl.B8-BB.7fi ni.0D-7S.B0 Wf **£■ ■ 

May 1/7.50 7B.M 160-26-30.50 lM.7fr77.00 -Sheep down 2frfl per renu averse price 

Aug. ... 177.25-/8 00 I7S.M-78J5 180.00 SO.to t-SJt. ■ Figs t*p 2L3 per cent.. 

— -. Average price £3J0 1+0.043. 

Sales: 2J1S (5W4S) lots Of 50 tonne*. COVE NT GARDEN (prices. In steriing) 
Tale and Id* ex-refinery price fw — imported produn: OravpM— Swmlab; 
-granulated bans wUta.sasar was E14«fl Jaffa:, 2JKMAK 

fsams) a tong ton for home trade and Cyprus: - 3.00-3.40; Egyptian; 2J0; 
12M U2551 a long 6n 1 for wort. “ Moroccan: Valencia Lazes 2J6-2.0O 

EEC IMPORT LEVIES— Tbo following nr^ifg ^ Cases 64/120 ABO- 

SEC Import levies for white and raw Lemons— Italian: 2.30-7,80: Cyprus: 

sugar are effective -fflr April 15 In units 2^fr2F0.' South Afriram: 2.43-7.70, Eript> 
of account- per >00 knob tprevtous to jnitt— Cyprus: Ufra.Hi; Jaffa: 2JfrS.75. 
bnekeuu WWlfl sugar (denatured and ^pphf-^ev Zealand: Cat's Orange 
mm-dena cured J 8.A0 <7.70>_ Raw sugar 4.51 Plapln ]E3 t]0i 216/2M 5-60; ■ South 

(04) ■ ■ African: Per 401b Cranny Smith 5.B0-W0, 

wnni FIITITRFS startdtig 5J0. Golden Defidous 4.7fr5J0. 

rux x . Jenuhana AW. Dmw’o Seedling 100/1S8 

' LONDON— The martec was easier In t3frA50i - French: Gulden Dolldota 201b 
sympathy with overseaa advices, reports 75/84 1.38-248), 281b I.1D-2J20; 201b Starting 


U.S. Markets 



6 r 

0.76^705.6 

0.5 ^134 


3.0 [E198.26 

[■) ;..4£Z45 

-25!- 

3.0 £206.26 


+ 0.1 66.25 


repper Wb[te...iou 
Black ...km 


* Nominal t Seller, t Unquoted. S Un- 
official close. ' 4 , Indicative price. aSeUer’s 
Quotation, b UJC, and Commonwealth 
refined, e Uganda RobUsU standard grade 
indicative prices' f.oA. Mombasa U.S, 
cents a pound, d Bangladesh while “ C.“ 
ft Jan, -March. rSepL u Metric tons. 


Bade. 

(Pence per' kilo) 

Ae ural Is d yBMeirrt'»i)+<itt 
Gtwy'Woo) dt«a J — )•. 


h<ut ' Bunina* 
— }. tiooe 


GRAINS 


. EVUV b AAws nl DriHNnn f lu rti ftfld bf IffldnsMU • *° ■ 


■ssaa or by Us mwa^Jor m - to aS S 6 *** was covered from toe DA 

£5? £.“!!? *■?*.** !** '52S SS 4 tlm Sd Obti to Aatwwp^Hambnnr at 55-75 for 

bod by tw underaigned to creditor or g*™"® « April and to Taiwan- at »4J0 for April. 

at c on t ri b u tory of -the said Company requiring web c«r op May. bo* LLo. Btntoen was aho coe- 

un&fr wch copy on. twymm of thfl cegulaud cbarsc.Ior the *»“*•, d^dT^tn toe amekuiUnK area, to 
fd ebarrajor toe aame. . - j blyth DUTTON ROBOTS HAT+. at-XlOifi- fi.Q. In April a vassal 

■lER y w~ : • ■ -,t UnnUn'-B ton Fields, wag .secured -from Duloth-Suoerior ' to 

ruOR street. 1 London WC2A JDff. fiuqinn or haw fei.o. whQe barley was 

' Sollcttoig tor toe Fwitlonert. wmf tTOm -ton VJB. -West . Coast to 
' NOTE,'— Any person. Who lmegfla fg Japftjr at IM free:dlBclurge. both In May. 
tn appear' on toe hearing of toe paid Petition Ore operators covered two cargoes from 
oti pwitim ton* ‘oerve ee, ve aend' by wffi to. toe Narvik to 0». Cwato H i i In May jt 51.15 

tereS W?S abo^Datoed^Mtire id writing at hD and MJQ.f.Ln, rctmecUrely. white a Vessel 

dfr. The txstjee imsr state was ftwd Tor, petroleum confront Fan- 
“ ? TT»nMiremtS 0»e tame a*d address of toe. person, or, cotnrerfrantiaga to Amwerv-Bamburg at 

rFMaf^TueTm If « ««". ** (Wd fiddwto (rf -tW 58.G2J foe April. UmJted timecharter 

FTnri aSdmm ‘of’tix firm- finn and must be stoned by too penwb acDrily inchided a vessel of almost 37.000. 
to£?l»to£Det«n*i£ fern, oc..firin* or Ms or tofto souctaw *txfl HWl twx witoAbrtf dofflrary at Antwerp 
Vdk-ftnrVtf Wkl ttote* «* a«Ted; or, if WWeDL nwit toe a Croat Lakes round voyage at ttJSoa 

S^iSred, mSfta I***bx hr post >' mm&m. time to daily, and a UJjMMwr. wftb deUrery 

«r Uun foff a'dadr-ffi toe iw o'clock in -.toe afternoon of toy Fenua. unit ana nweirefity .- -Pfiffim* 
toe Jto day -et May MW. W» day of May W7fr - Muscat at fS^M daffy. • 


THE Baltic— T he transhipment -market 
was ruber erratic with ' Green - Found 
tmoertahfUcc Lnjec tl ng caution tme same 
sections. The UA. winter Wheat produc- 
tion estimate by the USD A wag generally 
lower than expected. 

Wheat: ua Dart Norffinn spring No. 
J 14 per ceflL Jtme-Jnly £96,» direct Til- 
bury, seller. Transhipment Baft Coast 
unquoted. EEC milling; April £71.50 tran- 
gbipmetit lower East- Coast sailer. ' 
Maize: No- 3 Yalhmr Americas French 
Jjjrfl. £33.45, May £22-50 tower Ban Coast 
'seller. S. African Yellow April £75. May 
£75 Glasgow Keller i . 

Barley: .EEC feed: April £71.75, South 
• Coast. 

. ' MARK LANE— Basically domestic 

cereals repined a ftnn tone with eta- 
dnubts dry weather. In East Aflgha and 
European monetary consktenuong sup- 
porting factor*. . Average sellent roota- 
tftxtj jwr tong Mm for delivery London 
area: Wheat— Milling April £75, May £76, 
Ocl-Nov. £J5. Denaturabto April I74J50, 
May £73X5. Barley— Feed unquoted. 
London Cra(n futures market 

( G AFTAt— Wbaat, steady. Close: Kay 
TS.XS, Sent 71.05, Nov. 78-50. Jar-., 75X6 
March 57.25, Bad&easr May BJO-rno. 


filaT— jSOi.fl-JDfrfr —3M &D6.D 

Jul 15 — . — lajfl.0-12-0 —ail 
October.— pai-frSSJ -7.7fi^ 
Decembw.^^fil-O Sl-fr -fl.2fc 
M«cK«.-,..|il!.fr45.0 -8.26 
Slay...., .J244.W8JI -8.5^ 


Dcllciotu 1.7O-L80. Granny smiths 72/64 
2.60-2-30, start Crtouofl l.TfrlJO: Italian; 
Per pound Belfort 0.06. Golden Delicious 
fl.0M.08. Rome Boaoty 0128; 401h Jona- 
thans, 5U20. . _ 

' English produce: Apples— Per pound 
Br antle y'S 0J2-8.1S. Idxfona O.OfrO.89. 
Potatoes— Per Klb Whites. 6,06. Edwanla 
5JM.08. Carrot*— Per 2&Eb 0 JO-LOO. 


rai BID O.O27.0 Onions— Per Mb , S-flOAXO. Cahbsse*— 
‘SImSmoJ Per. has Prtoo U8. Greens OAO. 
Mt24a'£lfilB Cnctmibera-Per box 12/18 lJO- Rhobart 
-J43.Q-ZD1.D _ Per pomid otndoor 0.05. CaullRnwra— 
*: B | Par 12 LBfrlJfl. Uttacos— Par U 


r-a.m - Par 12 LBfrlJA Uttmw-Par 12 

- ■ — — I- _! — round (.IMA. 

Sales: 05 IDS) toa of Uflfl kfloa. / 

SYDNEY GREASY Iln order buyer, TTTTF. 

seller, business, safes K-M ay 27L8-273.0; -VJ,4i 

274.5-276.0; 7. July 282-0-282.4; 2MA280A; DUNDEE— Market closed for Scottish 

8 L OcL 29U-J32.0; 394J5200.0; 48. DSC. bOBday. - . 

297.0- 2975: 239 >2965: ILL March SOfrfr LONDON — Steady. Bangladesh White 
3UJ; 305 >3025: no. May 307Jfr3UM>; -C”. gratia Aprjl-May JS04.M. Bangladefb 

310.0- 3075: 67. Total sales, 422. . White "D" grade April- May £196.00. a 

BRADFORD— Further modest Increases long ton. 

in crossbred top quotation* reflected CALCUTTA— steady. Indian . spot 

firmer New Zealand wool auction values. rbJS».(W. Dundee Dalsee spot R5.495.oo 
At the same dine, with Australian wool values- A bale of 400 lbs. 
availability uncertain, protective cams are ★ 

noted here and. where sucks uw few, . GRIMSBY FlsR-5upply fitted and 
ouotiuons .for lndivkliaJ aujtilttes are demand fitted. Prftra at ship's side per 
* stone (anpro cosae d)— Shrif cod £t2fr£LflO, 

COTTON— UvHPMl. Spot and ship- c«ii«ng* £L88-£2.40, Large haddock £S-M. 
ae&c sales amounted to -25 tonne*. Medium haddock £3.50, Small haddock 

reports F. w. TKuraff*. Seme demand £L8M2 kM>. Large plaice £U0. Medium 

davefeped wiibotii ovMenee of increased .plaice £9.80, Best small plaice ELS8. 
activity. Minor contracts were arranged • Skinned dogfish (medium) £5.46, Lemon 
in Middle -Basuin qualities, notably soles f4.5frfS.eo. Stock fish £L£fr£JJfl. 
ffitsslan and Turkish. Reds £L2fr£Un, 



1284.8 


(Base: September 18. 1831=11)0) 

DOW JONES 



COPRA— -Philippine* (per tonne)— May 
Bad June 9212.50. July 3415.00 resellers 
cAi. North Euro ports. 


Strong tone 
in coffee 
and silver 

NEW YORK. April 12. 
COPPER usd stiver registered sharp r ad- 
vances on beary Commissi 00- House buy- 
ing . and short-covering coupled wiif 
arbitrage buying 00 chan . and currency 
considerations. Coffee registered sew bis- ' 
torlc blgbs an continued demand for 
nearby deliveries. Cocoa cloved .Umil 
bid in antlciDauan of a higher figure for 
U.K. grindings, indicating, a rise m ron- 
nnnptjou, Bachc reports. 

Coffee— Santos No 4 unquoted (same). 
Columbian Mams onquoted (131.00 nam.). 

•' C " Contract: Mu 120.75 bid tlW.731 
July 119. 70-1 19 JO 1 117.70 1, Sept. 118.90. 
Dec. 1U90-U5J3. March 115.00-11A75. 
Sales: ftiO. 

Copper— April 69.90 (sampi. May -70.:o 

(GS.20I. June 70.50. July 70.98, Sepl- 71.60 
wltVcraenu. Sale*. 3,130 lots. 

Cocoa — Ob ana spot Sfil nom. 1KI1. 
Bahia spot Mi nom. (80i>. M ay .76.20 
<74-26 1 . July 72.05 170.05), Sept. 68.50. Dec. 
64.45, March 82.45,. May 61.40, July 60.55, 
Sepl. 59.45. 5alcs. S+t. 

Cotton — May 60.05-K0.14 1 60.55 1. Joly 

66AO-60.90 iBl.35), Oct. 58 JO. Dec. »'.9fr 
59.04. March 59.B5-60.00. May 60:45-40^5. 
July SOiO bid. Sales, 2,750. 

-1-CoW— April 12S.10 (127.10), May 128.30 
<127.30), June 12S.50, Aug. 159.48, Oct. 
130.50 Dec. UI.Bfl, Feb. 132.70. April 
J 33-90. June 135.10. Aug. 136.30 seulpm+nis. 
Sales: 1.140. 

Greasewool— Spot 175.0 nom. (same). 
May 174.5-290-0 H74.5-I7E.0). July 173.5- 
177.0 I same). Oct. 175.0 btd, Dec. 172J) 
bkL March 170.0 bid. May unquoted- 
tLard— Chicago loose 15.75 nom. ( samel. 
NT prime steam 17J5 asked (aome)- 
ttMalze— May B6frCB5J i2661-26«). July 
UOf-2704 1271). Sept. 2681. Dec. 2flfiJ-2fi5l 
March 573, Slay 2774. > 

tPiatlBum— April 148.10 (148.30),- July 
150.90 1.148.88). Oct. 1S4L2Q. Jan. 157.50 
.vpm im.™. July 163.00. Sales: 1,251. 

^Silver— Spot 432 0 U26.S0I. .April *C.fiD 
1427 jO ■ , May 44X70 1428.501. June 446J10. 
July 44S.ro, Sepl. 454.10. Dec. 403.20. -Jan. 
486 30. March 472.40. May 4to.fi0. July 
464 .SO settiemems. Saks: 14,650 Sou. 

'Soyabeans— May 4594S8 '/4S0j>, Jnly 
4971-497J 14861), Aug- 5011. Sopt. 505, Nov. 
5111-512. Jan. 519S-51D, March 524-5281, 
May 5334. 

bSoyabeM Meg] - May 133.60-133 
U3l.9frl31^0). Jub- 137.1frU8.70 I133.1D), 
au e. 138.30. Scpi. 139.Dfrl39.50, Oct 141.00- 
141.50. Dec. 142.50 Jan. 144 J0- l+L SO, 
March 145.SO-2 46.50. May 148.50-147.U). 

Soyabean Oil— May 17.05-17.02 (1EJ7). 
JUlV 172A-1752 418.761, AUg. 1730-17,35. 
SfPt. 17.40-17.45, Oft 1 7.45-1 T ,50, DCC. 
17-55-17.58. Jan. 17.80-17.65, March 1T.BS- 
17.78. May 17.75-17 JO. 

Sugar No. ll-5not ifrBS H3:B5). Mhy 
13.8frl5.S3 I13.95-I3AS1, July U.BT-Bfifi 
U3.9i-tt.tQ), Sept. W.83 Oct. 13.79. Jan. 
13-74 bom.. March 13.68-13.66. May U.Gfr 
■3 63." July 13.6frl2.63. Sent. 13.60. Sales: 
3.811 ’ 

Tin— 331. 00*338.00 asked (335.51. • 
**Whe«— May 3461 -346i- (3514-3524), July 
TWWSfl .t33fr360). SepL ' 384. ■ Dec. 376J- 
37A March 366. 

WINN JPEG.. April 12. tmyfr-May 3471 
bid (249); July 2481 asked U4ft artedl, 
OCt. 2524, Nov. 252] nom., Dec. 251' nom. 

rOsts — May 1584 b» \8fettev, July I51i 
bid i same', OeL. 1S0| asked. Dec: 150 
nom. 

JHartoy-May 2244 bid (22« bid! July 
224i bid (236 asked), Oct. 2204 asked. Dec. 
220 bid. ■ - ■ 

dFtaxieed— May 040 hid (837 bid). Jnfe- 
645 bid <642 bid i, OcL 6604 bid. Nor. 639 
bid. Dec. 661 asked. 

Wheat— SOTRS 13.5 per com. protein 
conical Sir Lawrence 4591 ‘45714. - 
AH tens per pound ex-warehouse unless 
Dtberwiw stated. • Cents per Bfrlb bushel 
ex-warehouse, ■h J’s per troy rfnee — 10B- 
ounec lots, t Chicago 1ow.e 0’s per 180 lbs 
—Dept, of Ag. prices previous day. 
Prime steam f.o.b. NY buik* tank- tars, 
ri Cents par troy ounce ex-warohauxe. 
h New B " cuntraci in 5‘v a short .inn 
Inr bulk lots of 100 short ions, delivered 
f.o.b. cars Chicago. Toledo. St. Louis and 
Alim. SS’^per u-07 ounce lor-fifrounre 
units nf per ccm. purity delivered NY. 
**Ceuis per fifrlb bmhei in store. ITCents 
per 56- lb bushel ex- warehouse. 5.000 
biishel lou, c Cents per 24-lb bushel. 

4 Cans per 48-lh. bushel cx- warehouse, 

5 000 bnihel lots, d Cents per 36-lb buihcL 
ex-warchouse. LDOfrbusbel lots. 


1 
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REPORT 


the Financial Tinies Itaesday April "z 


Stock Markets lack incentive ahead of Easter holiday 

Index 2.4 lower at 393.2— Steady pound helps gilt-edged 


rnancial^times STOCK If 


Account Dealing Dates but the shorts made slow upuai 
Option progress to dose at die daj 

■First Declan- Last Account S® ret T 'i th *•>“ 

toffA 

Apr! 5 Apr! 14 A^r./S aIt.M S.cfT a lV‘ S Sme b d l JZ 
Apr. 20 Apr. 29 Apr. 30 May 11 hours' following a continuatk 

modesl 


but the sborts made slow upward 2. Allied, however, retrieved an shares being quoted ex the divi- items took 3 off Taylor Pallister, problems facing the Industry _ai^d | 

praCTesi to close at the day s early penny fall to dose unaltered dend from next Tuesday lifted at 43ft but lifted Weeks Associates closed with little alteration follow- ' 

highest gains extending to on the day at 61jp. ReyroUe, easier at 223p ahead of 1 to lap. Press comment brought ing a quiet trade. Dunlop eased a 

,1 ®- ,“** mediums and loygs Awaiting the preliminary the news, to I29p for a net gain marginal firmness to Senior, 22p. penny to 85p as did L« Service - 
roade less spectacular uuprpye- figures, Taylor Woodrow im- of 5. BICC saw a good business and Central Wagon, 2Sp, while to 31Jp. tn Garages, Charles Hcit 

ment. generally rising by but prQve d t0 30 gp before reacting in ex “ rights " form; the new nil- Laird hardened to 53Jp, after made no apparent response to the : 


• flwwiifiinffll Son. ■ ■■ ** ‘ I 
i jnupmhi OrtHcury—; 

Sold SUsOT— .. — * 

OM.Div.nrMZ.. 1 

■ bnlnprUZCMlHri. 

s' PiBHrlHBolHaUft-j 
: Dealing* mxrfced— — 


61.69 6W2 6143 69,15: 6LI 

61.« 61 .60 61.94’ 53. OS' 6U 

393.2' 596.6 697.6 407.7 411 
1574; 160.0 , IM-S 146.2; 145 

5 JUS 6.22: 5.19 0.08, 5.1 

JS.6S, 15.07 13.49 13.14 29..' 

0.36: 9.41* 9.46; 9.66 8. 

4.711 5Aaii 6.407 ; 6,061' 7.1 

- I SAJSr fflLto 81.W 49. 


day at 302p. Higher earnings 
Watts Blake and Beanie up 


London 


market 


Extremely quiet conditions in iisp. white W. Lawrence li'sbfter at 112p. Other lading 13* to Exp and Bentford gave' up 
e investment currency market responded to the sharply in- Electricals experienced idle con- 3 at 47p. Machine Tods contained 

L'orl cnmPtWiiur tn tho Ltoarlian mmjmJ „*;»)« n oihnrtc nnri rlnCAd s aodnr i-mnTI ^ont- n r u r U 4 mwuwvw. r:. 1 - 


_ I — ”v , 

the investment currency market responded to the sharply in- Electricals expe; 


tettywrwiwriba- - i WU» 81 J4 49. 

- 1 

in p m S84JL 31 UL Ml IffMO M.L 1 
3 pm. 385.X S 9A 3KJ. 
Latest tafa* O-Mt 1026 . 

ta\ Based bb 51 per «oL corporation tax. ( 
Bads 100 Govt, Sw X3/lttr». Faed im. IMS. Ia& 

• mnSiLa/S. * Joisttee. uo. 

HIGHS AND LOWS ! S.E. 

IftS Lora jHW toe; 


about the Government's pay policy 
succeeding in its present form and 


Insurances easier 

With the exception of General 


fears of industrial unrest (similar Accident, which closed the turn •* sw - 
to that currently taking place in harder at I72p, Insurances j 
British Leyland’.' plants) while a generally ■ developed a gentle \ 
compromise is reached between downward drift.- Although rally- jajr 
Government and TUC officials. The jjig slightly “afier-hours,"' • 
approaches Easter holiday was - Royals" ended 4 easier at 3I6p, j 
also a deterrent to trade as were after 3I4p, add Guardian Royal I 
the March trade figures, expected Exchange 3 lower at 2Up. Eagle ;32( 
ro-roorrou. Star, with preliminary resuils due 

The early trade in equities was to day, touched 126p before . 
mixed, but the tone in the leaders closing ^unaltered at L-Sp. Down ^ 
was slightly better and the FT 30- 4 last rriday following news of 
share index at 10 a.m. was up 1.3; the - ll 3 P- r*ghts issue m 
however. the lethargic conditions Ordinarj and Convertible stock, 
impressed later and by ] p.m the C. L Bowpg continued easier 2M 
Index showed a net Tall of 3.4 at . «4p. flown 2. Matthews 
before closing with a loss or 2.4 lVnghison receded A at MOp as 
on the day at 393.2. Sentiment was did Legal u^d General to 129p. ofiO 
helped a little after-hours by good Sporadic small offerings 
interim figures from Glaxo. Full brought early fails of around 3 
vear figures from Guest Keen came in the big four Bunks but. a late 
too late to have any overall effect, afternoon improvement lert spot! 

- Secondary rol.oved U., B?£“ ‘ ' te „ “ » 


GKN 


April 28. put on 3 to 4Tp, while company’s worth. _ , * 

favourable Press . comment helped ■ . • ■ • _ _ __ . „ .. LatC HSe 111 AXVUE&k- 

Comet Radi ovist on to improve 2 lo Northern , ea ? d «w - t0 ; ‘'- 

.T4p. .Cohen Broi, despite the pro- S£jP. vhile Associated^ DaJne^ “After-hours news of a.Wp. 
fits advance and proposed 100 per 213p. and Fitch LovelL 49p. shea ra sb offer from Sun Life for tfc 
cent, scrip issue, shed 3 to 83p. - Rowntree Ateckmtosh, two-thirds of -the equity of 

while Lee Refrigeration, ahead of at 21 *Pi B av ® W ! of Fridays Arts gen Properties not already 
to-morrow's results, shed 2 tD SSp. rise of 6 which followed Press owned brought a rise of 5 to 71p- 
■■ Gussies' 1 -A" remained on comment preliminary in. the latter and also gave a maSb- 

0 Jr statement. Epicure finished a needed, fillip to sentiment eS- 

iSS, fo" a of ?S5 f T lfo 2 V despite the wherein the Property share mar- 

Owenalso reacted 4 to B7o while reduc ® d trading deficiL keL The leaders, after drifting 

fanTo f S>uS 2 wore suSa P i ned by ^toLds, however, edjsed up a modestiy easier in idle tr&dtK. 
We^d.°Slh?S B fMam wra marked up ihto ■ 


1 .High | Lnw 

: 65JS1 I 60. to 
[SAUKi . C.’Mw 
. 64.46 59.73 


1X3.4 ' 49.10 

(»[;#• : tWLJir, 

130.4 ' 60.55 

Lijli.4( : iSii,ts- 


Pl«a lat 64 46 ' 59.73 130.4 60.03 

rt»d !•!.« W.46 ^ W . R iJaIWJ . 

ImL OM. 417.4 | 581.0 ?*** 49.4 

rfirZil&i ; -S l.Tbi 


Gussies' 


iSelrK'.i -51.701 

&okl Mine*. 246.9 l J40.X 

i i2rl;16. 


WLJ5i 1 I ndintCM 
60.85 ; £pe»lnti- 
!• Totaii m 

4 g - --T»r Af. 

l Gin- Ed* 
■* * ^ Mwni 1 

45.9 ' 

■3*.K.'J , i T»rts!» .... 


before dosing with a of 2.4 Wrightion receded 4 at IJOpns ^ i W ««els and^Caterara were idle and 5Sr **** ' 

on the day at 393^. Sentiment was did Lega u«d General to 129p. L_ LJ comment directed Attention to *'tlle changed. S'®™ 8 ®? * JS^SSSlr ' SfftAS CUfteroiSC G< 

helped a little after-hours by good Sporadic small offerings wu dM FEB MAH SrI Seltneonrt. which moved up li to _ SOJp, after 29p. MEPC. Mp. after up 2 to 3IP- utnerwisc. w 

interim figures from Glaxo. Full brought early falls of around 3 1970 ] iojp. W. H. Smltfi -A" became a GlaXO advance 61p, and Land Secnnties, I84p, .. shippings encountered one of 

vear figures from Guest Keen came in the bis four Bunks but. a late “ steadier market, closing 2 harder after lB2p, both closed with out ^ quietest days of the year so m -(rket ht 

too late to have any overall effect, afternoon improvement lert spots. Geo. Winipey shed 2 more at 35Sp, after 360p, Dealings were ^laxo sprang to life m the aiteration. Wingate Inf«stroa»ts f 2,-ft/sj, awl Commonwealth ^ 

^EsrsjA'Sz n S6,- ' sash's jsk Ms&g 

sis® “MpSs o» s , ts. rsjss&s*&! m iss , **«- -« 

sisss ^ pre - sssr^ .wspis 

ding 0.S per cenL to I62.o0. sentiment helped by the chair- ?Sa ™ hi^h “ Jr <«« of ” 10 a GKN betame a little nenous Reed International made a dull Keith and Henderson slipped baefc wuc. . Pr “ lIt 5°ff SjS f wilier pmoucen* m th- 

r’ilt-e firms ? man's encouragiog annual state- 9 , 6 . -^ 1 ^ ^ - . awaiting the preliminary results showing at 26tp. down 6. Other 3 to SSp following, the previous fnday s results hoi Iped F. . r ^ an 

(jilts firmer m Q n. nkmum. m Awaiunc Thursday s_ _ Inteam uie preununao resuiis flrtitetri*! 1-artPrc week's advance of 28 on the Vd. imnrove 2 to 42p. whne L L. rro „ ni „ 


j ■ „ AC vmnuia.'s uai uciiuu — [u hilii . ■ - 

ding 0.S per cenL to I62.o0. sentiment helped by the chair- ij5f ™Kh^ l of SBd f 

Gilts firmer . SSt pSHSu 1 “wJ^pScS report." UI HowaTd Ur ^? S W^dSS and'lort dTo slspT^omicortare miscellaneous li 

Sterling remained the n\er- In a thin market, A IJen Harvey hardened a oennv to 14^0* seisterdav ereninr. th»- orofits moved narrowly 

riding influence in Gilt -edged and 9 n jj R° ss receded a at ->95p. * 

yesterday's slight recovery Scbroders were dull m Merchant R plTn i]p hnilfrht 
encouraged a renewed demand banks, falling 2a to a 19/6 low of XLejruue OOUgUl. 
which, although centred on the 3 lap in a restricted market. The good profits recnvi 


yesterday evening, the profits moved narrowly in stack trading tare insurance am approai 
could pfcase for they are close to dose little alt ered. Elsewhere, The call for a Government 


4p. Carpets International. 101 p, hpin' Y " W , Iciw tj 
bkid steady in front of to- SfJSL “ 


shorter-dated maturities. 


op in a restricted market. The good profits recovery and 

Breweries continued to drift sharply, better diridend from Rey* 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint ceMpilatkw of the Financial Tiros, The lestituta of Aetsariet and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figure* id j«renUw»e» »hrw number 
of stocks per section. 


Monday, April 12, 1976 


I KM. Gross 1 Eii. Ban. 

Indus Dij'i E’m'Djfal Dit. - PfK F/B 

So. Change Yield * I Yield % ' H»tlo Rstio 
% iMbxi I ACT ; (net) mil) 

| C-orp. \ Ht 36 g) Corp. | Corn. 


i; CAPITAL GOODS (179) 155.20 -0.5 

a | Building Materials (30) ... 142.44 \-^.s 

3 Contracting, Construction (23) 224.10 -o.g 

4 Electricals (16) 2M.46 l—o.a 

5 Engineering (Heavy) il3) ... 173 - 56 -*•* • 

e j Engineering (General) (63) ... 142.79 -o.a 
7 j Machine and Other Tools (9J 58 33 - 1 - 1 
s , Miscellaneous (25) 132.21 -0.8 

9 CONSUMER GOODS 1 

•(DURABLE) (53) 13BJB-«l8 


Fridar ' 

Ttrar*. 

r Wed. 

A^l | 

April 

B 

April 

1 tndttx i 

| Index 

Index 

So. 1 

1 So. 

So 


i ! 

Index | Index j 

So. 1 Bo. i 


’Hlghi end Lows Index 


Since 

Oonpiluioii 


lop. Mono Lontsuiera, salt on tne much in line with the general wnmfrav shed 3 to 6Sp. Rand Selection 

s&jmss. iss, is i ivsjfk »■. 

asLfSJsaw a® fs Js^"sRiss».ft£ 

ware, still unsettled by the chair- SSi SSd m 7 down at 33Sp. after 3wp in pajfc «««k 

&idT,o c |^« « vsi ssarn ' js sss^s 

profits expansion brougbt an 1m- “ “ull spote; Siebens (UJK.) further. Hnlett’s Corporation were of the’ decent ‘ 

provement of 4 10 SSp in Stanley up S5 to ^Op a^d Woodskte- raSrt S to 15Sp, while Tiger Oats JJ. 

Gibbons.. Pr«H i comment promp- gSmh lost 2 to 93p. closed 10 higher at 470p and 

ted a gain of 2 to 444p in Thom- 1BSl * K S-Amertan Industrial boiernnseni. 

son T-Line Caravans, while the Gill and Duff us continued to clj^ed 15 better at 515p. Conxtnc RfoU 

chairman's statement with the feature firmly in Overseas at 275p as we. - 

full report left Bury and Masco Traders, rising another 6 to 16ip ftnfpt mjnpc at TOp; CRA 

3 firmer at 48 p. Stag Furniture in anticipation of the annual V lucl 1,1 ' outstanding sh; 


Tax £>2S.Tax 


155.20 -0.5 15.13 5.65 1 9.95 9J» 154.09 156^9,159^2 1157.67,108.88 159^2 1 143.68 206.57 1 60.71 

I ! | I ' I <7/4) i ®1) , l*,WZt 1(13/12/7*1 

... 142.44 —0.5 12.26 6.25 18^0 13J» 143.21 146.08 147.17 '148.71 96.92 ; 150. 18; 158.49 233.84 I 44.87 

! j i ; | 1 (15,1) ' <80/2) I <2/5/72) j(U/I2(74) 

3) 284.10 1—0.9 i 16.58 4.67 > 9.40 ■' 9.40 226.09 289.60 [258.04 837.74 ,803.84 260^20 234.10 385US3 I 71.48- 

; ! i . i (15/1) ii2rtQo9/6fla a-izrt*) 

... 269.46 -0.5 16.92 4.S4 9.80 ' 9^0 270AS 277.69 282.61 881.09 808.62 282^1 260.6q 350JM j 86.71 

I , I I . I <7/4) : (Sri I f4(«7B J(25^«B) 

173.56 -0.1 , 18.15 6.83 8.49 8.49 173.70 176.18 180.80 177.26 139.14; 181.40 163.90 302.57 . 94.43 

•“ i | i 1 i .1 > i»tf> | m) I tfWTC) I (IfSrt’ 6 ) 

142.79 -0.6 i 15.66 I 6.01 I 9.55 9.54 143.66 ,145.77 147.75 145,46 92-64 147.75 185.40, 168.39 ! 45.14 

• ■ I . I <7/4) ! (2/ti r*,6/72i i (9,1/75) 

at 58.33 -1.1 14.47 6.40/18.45 13.45 89.00 50.40 S9JM 59,68 39.81 : 60.17; 6l.I9j 136.70 1 19.96 

aj I ' l « (0/3) I (S/ll (4/7/66) .(13/12(74) 

133.21 -0.8 ' 14.85 6.28 ! 10.38 10.36 134.29 [135-96 138.02 134.99 94.70 136.92:181.53 177.41 1 49.65 

"" | I I | i7/4i At) |(2fAW72) j <GOm 


3 firmer at 48 p. Stag Furniture in anticipation of the annual vuaxsx outstanding sh; 

hardened a penny to 114p in front results, due April 28. In ri iea p e hs- It a qu jet day throughout it does not a 
of to-day's results. proved S to 427p. Mining markets, the only issue to three-for-10 1 

Motors and Distributors shrug- Little of interest took piece in make the list of active stocks on Irish selling 
ged aside the persistent labour Tr us ts and Financials, which the London Exchange being Rio Minerals a ooi 


ACTIVE STOCKS 


NEW HIGHS AND RISES A 
LOWS FOR. 1976 YEST 


j (DURABLE) (53) 1MJ« -an 

10 j Lt. Electronics, Radio TV (15) 184.98 -o.s 

11 j Household Goods (13) ,..183.011-0.5 

12; Motors and Distributors (25) ao.ocUo.o 

15 'consumer goods ! 

| ( NON-DURABLE | (188) i48.O9;-o.0 

14 | Breweries (15) 150.25 j-0.8 

is | Wines and Spirits (7) 173.88 1 - 

16 ! Entertainment, Catering (14) ibs.is '-o.s 

17 | Food Manufacturing (22) ...ji66.5a j-oj 

re j Food Retadiog (10) -*•» 

w i Newspapers, Publishing (16) 176.54 j - 


4.68 ; 10.12 


10.11 136.04 139.05 X41XI5 139,68 70.14 ,141.88 18 1.87 837.78 ; 38.30 

j I (11/5) | SR1M/18) 1 KllfKA 


3.47 1 1.62 11.60 155.35 108.32 160.36 X59.53 88.29 160.35 139.18, 257.41 f 42.85 

• (7/4/ I m I !(I9!&ITS» \OZlWif 


74» 183.58 186.19 187.22 188.40 128.34 187.28 163.38; 863^2 ■ 83.98 Tst Hae. 1 
1 : (7/4) j (2/1) (4/5/72) ! <17/1»74) 

0.11 80.78 81.71 83 .25 88.19 43.87 , 85.05 70.03 170.59 . 19.01 5 ar rV^ 
; • ; am (snt Jdfi/LW) i»P7Sj Reed Din 

! 1 ! • t I . Royal Insi 

1044 140.49 102.01 154.68 154.08 128.45 162.24 148.0SH 826.08 81.41 Bass Cha 
. I . f«'2i ! <12/41 .ilSKiTZi '(13/12^41 Ro^hnin 

9.09 151.53 164.08 167.61 158*07 167.04 179.43 150.25. 281.87 i 69.47 


7.18 0.99 9.09 16 L .55 164.08 , 167.61 158,97 137.04 179 . 43150 . 85 . 881.87 i 60.47 

5 I __ i (2ffi) I .12/4) <2?m/T2)tMf l»7« 

6.80 14.25 , 14.85 173.84 175 . 68 , 177.31 170.78 147.08 185 . 89176^2 257.40 < 78.81 


KHnina- of Closing 
tion marks price (p) 

£1 12 395 

25p ' 10 358 

25p 10 408 

Change 
on day 

- .4 

- 7 

- 6 

1978 

high 

411 

377 

422 

^976 

low 

884 

342 

378 

Nil/pd. 

9 

IS* 

• ... 

• 20* 

■10* 

a. 

9 

628 

- 4 

• 640 

575 

25 p 

B 

159 

- 1- 

166 

142 

25 p 

8 

197 

“ 4 

224 

197 

25 p 

S 

218 

+ 6 • 

218 

178 

Nil/pd. 

8 

S* 

- 1 

ID* 

51* 

JE1 

7 

285 


330 

273 

£1 

7 

267 

- 6 

288 

252 

25p 

7 

316 

- 4 

352 

304 

25p 

0 

96 

- 1 

114 

93 

25p 

6 

347 

+ 3 

366 

339 

SOp 

6 

142 

— 

152 

142 


Too numerous to nwn* In diweB AlIu We grttisa Funta 
105 now 1976 tows .recorded anrcifl 
sec on ties listed In the Sm» letonwiiw Coruwx. _P*W 
Sendee yesterday a/e (Hveo below m their Foreign Bands 
•ubsacUons. Thme were 40 new h-nhs. mlastrtaia 


The above Wtt of active stocks is based on the number of bargains 


NEW HIGHS (40) 

FOREIGN BONOS (I) 
Jwsan Hoc 19 &X- 8 S 

AMERICANS CII 

Fwi Motor 

CANADIANS Cl) 

ItoOtoger 

BUILDINGS HSJ 

BunhB Pemogbn J.B. HWflK. 
Ka w kJm DvfptS.- 

CHEMICALS (» 
Crymiato Rewerw* 

Plvau 

STORES U) 

►tome Cbanm ScIIikowt 

ELECTRICALS 111 
Laurence Scott 

ENGINEERING CM 


...1166.58 — OJJ 


*o Packaging and Paper (12) 

>1 ! Stores (34) 

as ! Textiles (23) ... ... 

23 Tobaccos (3) 

I 

84 Toys and Games (R) ... 

OTHER GROUTS (96) 

26 I Chemicals (26) 

26 Office Equipment (9) ... 

27 , Shipping (12) 

38 Miscellaneous (49) 

i 

29 INDUSTRLAL GROUP (496) 

30 OILS (4) 


> 106.06 — 1.8 
( 181.60 - 0.4 


1 X 63.16 — l.B 


72.10 >- 1.3 


7.44 ' 7.71 


7.80 11.74 t 11.66 184.67 189 . 28 , 191.01 > 189^6 126.54 211 . 26 : 182 ^ 5 ’ 329.99 ' 54,87 
I I ’ ! I , . 13/31 |B» 4 ) • 112 , 1 ^ 72 ) ilB/ 7 / 74 ) 

5.00 \ 10.07 10.90 167.94 169 . 78 , 171 . 45 , 169.06 127.85 174.03 162.69 211.66 ; 59.78 

I I 14/8) 1 0)/Sj 1 (l/5rlZ) 1(11/12174. 

5.14 11.99 11.09 137.46 140.10 242.26 140.82 122.06 150 . 06 . 135 . 51 : 235 . 08 ) 54.25 
' ‘ • I 1 12/1 1 ( (2 *1 *15/312) ■ (11/12/74) 

6.76 11.82 11.82 176.52 178.67 181.41 180.77 130.17 184 , 34 163 . 47 ] 250.29 55.08 

| (11/3) ' l2/l) '(18/1/721 (ftyl/76) 

7.44 7.71 7.72 106.39 107.01 107.43 106.80 84.71 112.50 104. 18< 135.69 43.46 

I | • KBI & ; ia-4| ,(28/4/72; (6/U7&) 

6.58 18.46 11.43 181.06 124.10 127.96 188.03 106.86 136.24 121.50, 204.39 52.65 

| . ■ 12/21 • (12/4) (16/8/72) (6/1/76) 

6.78 9.78 9.16 166.09 169.74 176.04 169.28.126.04 183.19 163.16 263.72 62.66 

! : ! i (30/ ll ; (12/4) (17, 9, *631 (11/12/74/ 

6.67 7.54 7.54 220.38 226.04 287.38 226.81 |182.B3 236.28 211.58 539.10 94.34 

. • . I | ! I i5/2i i (Mi i fE/arra) assies, 

8.18 [ 7.86 i 7.66 73.07 , 73.80 78.7* 71.44 58.34 j 73.80' 69.13 135.72 20.98 

I - I 1 l I I i (8/4) • 122(1 1 (16/1/70) .(6/1/75) 

; | | r i i i | 

4.41 11.68 11.68 880.16 883. 16 , 886.28 . 883 . 54 1 X 43.87 226.72 199 . 45 ' 826.78 I 7110 

I , I I I i lUUSi ! l6/li (12/3/76) {(1/12/74) 


^»abt/ 4 M Yeoorded yesterday in the Official list and under Rule 163(1) (c). I Brick bo«* _p«uey Greemank 


1 PmmiiTTn Brooke Tool Hall Eoo. 

rremium. Cummins T97B-94 Jerwn Coooee 

Ocrltend Newman's Tubes 

INDUSTRIALS (6) 

“ ■ Black & Edoinoten Nu-Switt 

Gibbons <SJ Staa .Furattur* 

. MaanoOa Manuf. Thermal Svrd'Cate 

>n Report— 3-month Call rates ™ 

SHIPBUILDING H> 

IN DEALING DATES and Spencer, Comet Badiorfsion, r«rew 
Last Last For Keyser Ullmann, Wingate, - /Hkt««T IXT1LIES m 
Deal- Declare^ . Settle- National Westminster • - Bank ' TBU «. „. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last Fo 


TEXTILES (1) 
(HUBS.) 

TRUSTS fS) 


,'366.42 j-O.B ; IB. 62 6.76 

Il64.18 f — 0.7 ; 14.21 I 6.49 


11.13 11.13 94.36 , 96.34 98.15 94.04 92.74 | 98.15 85.09 246 -Ofi 45 J 54 

! I -III 17/4) • rSffti . (1/9/72) (2/1/75) 

5.63 ' 8417 367.56 370.42 375.83 | 375 ^l 349.35 . 432.64 355.68 617.00 90.80 


ings logs tion meat Warrants, HawthonT Leslie. AbwwfiijLin*. yu/« ca«w 
Apr. 13 Apr. 27 July 9 Jnly2fi Dolan Packaging, Haden and w “* <* ehoiwhi 
A pr. 28 May 10 Jnly 22 Ang. 3 Siebens Oil 'and Gas. A “ put ” Pan ocean 
May 12 May 24 Au£. 5 Aug. 17 was done in British Ley land. overseas traders is 

“Calls" were dealt in Audio while “doubles 2** were arranged 0,11 * i-rcnew* 

Fidelity, English' Property, in GEC, J. Lyons “A," British i-innio rmtrmr»'ff llll>Efg m 
Trafalgar House, Lonrhe, Marks Leyland and Hawthorn Leslie. mines <« 


AM AS 
BoUBMWHto 


MINES 141 

, Sunud Way 
RTZ 


... . , ( 19 / 3 ) ( 5 ( 12 / 72 ) '( 29 / 6 /S 21 

10J6 165.27 .167.68 169.44 167.76 182.08 (172.73 156.79 258.83 U«J-39 

III ■ I aorif • (E/Il (2/6/72) “(HUTS) 


6.68 , 10.37 ; ia 32 1157.64 , 160.09 162.57 1 BU 8 . 118.48 164.06 152 . 00 , 220,17 1 - 59.01 


' A. P. Cement- J 15 
.AsBoe.L«»are J 3 


J 57.13 - 1.0 


si | 500 SHARE INDEX J173.07 j-O.B 

32 FINANCIAL GROUP (100) 132.75 f^o.8 

53 j Bank 5 (6) 167.24 J — 0.1 | 19;4 

34 ; Discount Houses (10) 106.6B i — ! — 

56 j Hire Purchase (5) U5.5Bj — ' ■ — 

36 | Insurance (Life) (9) ii9.07j— a.s ! — 

37 I Insurance (Composite) (7) ... los.iej-i.s j — 

38 insurance (Brokers) (9) ... a*S-fi 7 -Li 

39 Merchant Banks' (17) 784)5 +o.i 

40 Property (31) isb.66 -i.i 

41 Miscellaneous (6) 78.54 -o.g 

42 | investment Trusts (30) ...jise.io o.e 

43 ALL-SHARE INDEX (650) 1188.80 :-os 


7.80 1360.86 . 358.56 361.15 1363.46 200.55 | 363 . 46 I 331 . 34 ( 431-66 . 87.23 

1 I I l I ( 6 rfi 1 ( 16 / 2 ) 1 ( 28 / 6 ( 68 ) ( 80 / 6 / 82 ) 

9.83 U 74 . 3 B 176.58 1179.10 1178.10 1125.61 ( 179 . 18 : 167 . 61 ! 227.05 I 63 AB 


. 164.06 152 . 00 . 820 , 171 - 59.01 Huckn BxnkJ 22 >LO.L 

! ( 30 / 1/1 ( 2 / 1 ) ( ( 1 / 6 / 75 ) * 413 / 1 * 7 *) Beecimm i 1 28 ..... 

lM . ,, „ boou Drar ; 18 ll.CX 


bootiDniK....^ 18 

B^w»tOrS -4 16 

E.A.T. — I' 30 

UrUwhLevfauuiU 7 


Guu41ml.».... 20 

to.ILy 22 

[H mtrkar Sldd ■- 36 
HouaeofFcxae 1 ) 8 

ILO.L 21 

[“lmjw” 7 

li.ax. 14 

|Xn t - — — 7 


784)5 +0.1 — 


, .... , , ~ r 79.ia;i67.61| 827.95 I 63AB onr ini l B. n w l oo 

■I I I I 1 1 I 1 (11/3/ 1 i2)l) |(16f8|T2) 1(13/12/7*1 5?£l°hv ;H ” 

0.40 , ~ [ — 135.98 136.48 158.93 1 136.77, 118.30 .153.46 132. 75 24 1.41 L 55.88 S« llbu, T» ® 

j I.i 130/1) (ta-« ( 1 1/4/73) ‘1(13/ 12/74) iffMMi “ 

5.38 1 7.89 7JJ9 187.34 168.13 162.66 159.23 129.44 1 192.18 162.93- 268.32 t 62.44 UAmliwm — 8 N Wbod fiaafc. 22 

' I . I ffl: II ■ 1 10/3) (20/7/72) gllll&Wl l £, £!jSi 1 ^ tB,ink S? 

7.86 — I — 186.64 161.86 161.64 166.29 14787 i 186.82 183.20, 293.13 , 81/40 g u al°P- . I 81 

, I ! (13/1) «l/4) I ffi/7/7» 1(10/12174) S"S 0 . St * r J5 V °M- 

6.45 — ; - 116.68 118.27 121.86 120.42 109.69 1132.10 104.5a 433.72 38.83 g-M-l. , 17 JlMW — - f 

I • (26/2) : 12H, : itib/13) (11/12/74) tS ,2 

8.96 I - — 121.89 123.36 126417 125.49 103.58 129 . 46 119 . 08 - 194.46 44.88 E]«cn 1 c^. 13 Bank Om, 'A 18 

; ! . (30/1) • 132/3/ (16/3/72) (2/1/16/ g*KL- 33 Inti 23 

0.49 — — 109.61 110.24 113.10 111.26 90.26 1119.76105.32 155.76 43.96 — 7 ^ntbmioi. 4 

I I (30/l)i (6;1) 'OlA/TB (15/1S/74) ‘j.U*. -A 17 plater Walker J 41 

4.07 16.51 16.81 1241.63 245.57 £49.26 247.17 160.45 249.26,218.26: 262.37 I 65.86 

17/41 (6/1) l(12/12fIZ)[(16/12/74) 

7.07 — — 77-94 80.49 82.17 81.11 85.01 93.83, 77.941 278.37 31-21 

(27/lj OH) r (1/6/72) £7/ 1/76) 

5.17 54.43 55.51 187.63 160.55 166.08 165.15 177 JO 194.67(165.651 357.40 56.01 

__ 130/1) (12/4) |(0/ll/73l (20/4/H&) • 

9.15 9.41 9.41 79.99 79.55 80.81 78.97 65.68 91.98) 78.10' 303.13 33.29 

(3/2) ■ (2/4) 1(18/6/72) (17/12/74) 


— | 7.86 

— i 6.45 


— 135.98! 136.48 158.93 1 156.77, 118.30 .153.46 132.75 241.411 55.88 J^ linu, T» 

j . i 130/1) (12/4) (1 1/4/73) ‘1(13/ 12/74) Lflurtauld* — J 

7^9 187.34 168.13 ,162.66 159.23 129.44 1192.16 162.93- 28&32 I 62.44 U^BiliaiM — 

I I (29:1) . 1 19/3) (20/7/72) i(12/12/I4j JJIatMtaw. 1 

- 186.64 161.86 161.64 166.29,147.27 ,386.52 153.20, 293.13 < 81.40 1 
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4 Brit. laoid. 

6 | Car> CVnmrioi— 

10 (B.P 

22 InL K.imp _ , 


4.071 16.511 


(l]/i£/74) Aoddtnt., 16 B.H.3L 8 

44.88 Electric^- 13 Bank Ora, 'A' 18 

(2/1/76/ S'*" 1 — 35 Seed lnrt_. — 88 

43.96 tirxncl Met 7 Qntbmaiu 4 

(13/12/74) ‘■I.U.8- - A’ „™J 17 plater Wslkerj 4lj 
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)rap«ry„ 10 OhaaterCona^.. 16 
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nuHotTn .4 ConarGold 16 
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rty. Onxt Boaktor.J 12 
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dunlin- 3 If) Hampton Prop. 4 
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*rrop 7 f<3nrho 12 

ietauitlea 16 l>bt«ine__~ _ 68 
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* Oity... 3ig Ulo T. Zinc 17 

A Comm. 4 IVo/kom 65 

WcatAreea 40 
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•Mroteina 40 
kh Oil. 7 


NEW LOWS (105) 

FOREIGN BONDS at 
BANKS IS) 

BEERS (5) 
BUILDINGS (0) 
DRAPERY & STORES (X) 
ENGINEERING (5) 
POODS f 5) 
HOTELS 11) 
INDUSTRIALS (IS) 
INSURANCE (1> 
PAPER & PRINTING (3) 
PROPERTY fill 
SHOES r» 
TEXTILES (SI 
TOBACCOS II) 
trusts an 
OILST41) 

OVERSEAS TRADERS 111 


MONEY MARKET 


4.68 1 B L 46 I 8 1.44 ( 157 . 06 / 158 . 46 1160.07 ilB 7 . 70 1 138.85 I 84.50 153 .B 4 246.79 1 71.65 

I I I I I I I I (30/1) | (2/4) (25/4/72) 1(13/1274) 

6.44 J — j — 1163.77 [ 185.77 1168.42 | 167.11 ( 123.98 . 172.64 160 . 52 . 228.18 6 ll 92 

1 ? J ) j I I |(3o/ti-/2/i) ; ojmt.oziwm 


(COMMODITY GROUPS 
(Not included in 500 or 
I Ail-Shore indices) 

44 ; Rubbers (9) 

43 | Teas (8) ... — — 

46 • Cappers (3) ... — 

47 j Mining Finance (11) — 

48 j Tins (8) 

4B * Overseas Traders (13)... 


-0.6 

• 13.94 

7.31 

11.01 

10.99 

-O.S 

1 33.82 

9.23 

4.13 

309 

+2.3 

1 4B-6G 

B.46 

2.05 

2 JOB 

+0.4 

[ 11.53 

4.90 

9.8H 

9Jffi 

-0.3 

> 11.45 

8.3S 

12.72 

12.06 

+ 0.5 

13.97 

4.31 

9.30 

9.S7 

■ 


Moderate help 


52.69 466.13 ,467.07 |464.35 :448.48 i472 J0|4Q4.B7, 555.37 84.68 

58.75 ; 138.98 .128.95 [128.95 83.08 4.29.47' 1 fsaUffi 

M.44 i 188.28 1 187.40 >185.99 416.27 j301.47 : imaS^Sa^TO I 94^ 

30.72 j 97.86 96.01 96.57 |l05.64 !ll9.77| 86.18^' f^6.'31 
„ _ ' | „ i (7Ai lifi) !(SS/4/60) 1(30/9/74/ 


I 1 ! ! i i3/4| 1 (9/S/ i( 12/ 1/75) 1(27/9/71) 

1.56 238.64 237.90 (238.01 193.12 :239.75'229.55, 252.23 *7.37 

1 I i ■ i (12/4, ; f2/I) !(!M/b/76)H 1 6/1/75/ 


[FIXED INTEREST |~ 

' Consols 21^0 yield 

20-yr. GovL Stocks iB) 

20-jt. Red. Deb. A Loans (15) 
Investment Trust Prefs. US) 
Co ml. and Indl. Prefs. (20) ...I 


Hon Jay A pm, 12 Friday 

— — April 

Inrtea * Yield 1 


Tneaday MunrUy] Friilay 


47.85 i 14.46 


Tnure. 

April 

1 

Y«r 

: agn 

(approx, i 

X4.07 

| 14.34 

49.55 

! 49.80 

49.34 

49.28 

48.48 

45.04 

| 

67.12 

i 61.89 
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| Compilation 


Bank of England Minimum bills, and an Increase in the note early part, and rates by the rfiw 
. Lending Rate 9 pec cent • circulation. This was offset by had eased to 0*-7 per cent, 
M ___ h - 199B v balances brought fro ward, although some funds may hare 

04.68 mareu s, lsraj and an excess of Government dig- been found at 6 per cent 

Although day-to-day credit jMsamarts over revenue' transfers Short-term fixed period interest 
7 ?! m. appeared to be in adequate t? * eq S er - 1 . rates were generally easier, with 

mq 0 t 11 ® rater-bank maritet over- the one month Sterling certificate 

mm *“»?• the auUlo , rrt1 ^ ga 7 e loans opened at fiS* per yield easing to 8*^ peTaSl. 

66.31 assistance on a moderate scale, cent- aid fluctuated during the from Sa-SA per cent, and the 

10/9/74; with overnight loans at min i m u m day before dosing in the region one year lQi-9+j| per cent awtins r 

54 J3 lending rate to .one or two of 5 percent ‘ 10A-10 per rent ■ 

•M, bouses. The market, was faced Discount houses paid 7J-8 per '. States in’ the table below are 

8/i/TSi wlUl a cet take-up of Treasury cent for secured call loans in the nominal in some eases. 


High 1 Lcwr 


55.45' 47.56' 115.42: 38.27 

f-W/li ,2<h .111/9/83) 'i3/1.7ai 
51.46 46.63) 113.43 1 37.01 
r«)2v |- (3/l» l^/lWTd). ii:i/7pt 
91.23 44.50, 114.41 34.45 
1 18,-2, : C/I, |.i»,9/W, ;i4;12fiCi 
71-97. 62.761 114.951 47.67 
>2;2t • -2,' I ii7/|i)H»}-, .ftl.4a, 


• [ ■ [ Iwexi -Local A wt.h. i 

April 12 jCortlflcatw Inxertynk Aurhnrrty n^otlaWe j 
19ib jnfdefKxiu deporit' b^wJa 


Uvernlgbt... J 

idayK nrrfjce^ 
fi days or j 
i 4 »tb notweJ 
i)w month 

I'wq ainnrbs-! 
lime tnonlb* 


_ \ DfeOoCMT * 

Conpaoy I - market Xtetsoiy 
depnxlto . doponbs bills G | 

8-81J I 6-3 - J 


— - i 85 4 

■-®B* 8*0 9’< }■ 8)8 

■8^ ;• 86s SW . - - 

9 1 i 


,Pwe Irodr 
j BflZi 


j 9S*-9U 
: 944.Ha 


®.i-9w I 9i4-9* 


Section or GrtUto Bate PM* 

Owns Traders 31/12/74 

Bnglneerina (Heavy) H.'12/n. 

Engineering (General) 31. '12.71 

Wines and Spirits IL'L JJ 

Tnys and Game* 16/1/70 

Omen Equipment 16 ‘1,70 

Industrial 6 roup S/U/TO 


Base Value j Section or Craan 
1N.D0 Miscellaneous Financial 
1SJJ4 | Food Mmufarturing - 

153 JM | Food ReUllnig 

1*4.75 : Insurance Brokers 

135.72 I Mining Finance 

162.74 I All Other 

128 JB ; tRodemnHM ytaW. 


Base Date 
31/12/70 
-29/12/67 
29/12/67 
29/12/67 
29/12/67 
10/4/62 
FT- Actuaries 


Base Value 
128-96 
114.13 
114.13 
96.67 


. . T l^)cal aulBonty and finance bonsea. fieven days’ ontlre. others wen days' fixed..' • Lonasr-tenn local ■ aotborfc mortcace 

calcalaied by Extel Communications Limited (a rate nominally three ycart lSMil per ceiE.; fonr years 13-Bi pct cent.: five vnara IM-Ui per cent. OBauk bills ratesln 
"“•“E. w ll, « Exchange Telegraph Grun) an an Ubte arc brains rates ror prime paper, burins rates for foor^montii bank bids sisu-EUia per an.: and foertnoinb trade bills 
IBM 370 computer. wr aart. Approximate sdltos rate for one-moma Treasury bills per cenL: two mouths SWtisa per cem.: and 

...... , • , wee J M6™ k„8N | a3..per cent. Approximate amUnc rate for ane-moutti ban* bins a* per 'cent.: rawnonth V. per cent.: and 

Share todlim te'Vtw'andla^ ^ #or C6lM " ofie-mMah trade bills M-B4 per cent.; twoflionUt 9M5 per cenL: and. three month* g|-Si 

SM (WMM.by.tte Knance Hobs« Association)- 9 per m frtm Airil 1.' Wt Cloving Bank- 

LoiHfam, ECU* 4BY, price Up. By up Ma ■ f »at^riS n a( m/niwrf' imj ‘^ C *^. l>gr ^ chMHn * ■** R*M Rato for lendlnE ». P*r cent. fiWBrnry 


Forrtgn Band* 
MBtrUh — 

Financial and tap 

Oils 

Plantation 

Minos — — 

Recent Inwi — - 
Totals • - — 


BASE I — 
RA 

Allied Irish I “*Y 
Amorican Ex’ •) 
Aagio-Portus 
Henxy Anab; p. 
Banco de Bll> ", 
Banco de Je * ‘ * 
Bank of Cjp 
Bank of N.S- 
Banque do S 
Barclays Bah 
Barnett, Ghr 
Brctnar Holi 
Brit. Bank of 

■ Brown Shiple 
Canada Penn 
Cayzer, Bowat 
Cedar Holdhi. 

■ Charterhouse 
C. E. Coates 
Consolidated 
Co-operative 1 
Corinthian Se-^. 
Credit Lyonia 

G. R. Dawet 
Duboff Broth^- 
Duncan Lawr 
English Tran^^ 
First Londoh 

■ Antony Gibbs'; 
Goode DurraC- 
Greyhound G***, 
Grind] ays Bar 

■ Guinness Hah 

■ Hambros Ban! 
Hawtin & Pa 

■ Hill Samuel 
C. Hoare & C 
Julian S. Hod 
Hongkong & 
industrial Ban ^ 
Keyser Ullma: 

Kn owsley & C> 
Lloyds Bank 
London & Eut 
London Merc; 
Midland Bank 

■ Samuel Monta 

■ Morgan Grenf- 
National We. 
Northern Com 
Norwich Gene 
Porta an Gnar 
P. 5. Refsop * 
Rosaminster f 
Schlesinger Li 
E. S. Schwas 
Security Trust 

' Shenley Trust. 
Standard Char 
Trade Develop) 
Twentieth Cen 
United Bank oi " 

Whiteaway ■ lAi‘* , 

Williams & Givj 
! ' Yorkshire Ban - 

■ Mrint icra of the ' 

co/mnittra, a i 

• 7^ay deposits S'. 1 
5 JTL 

t 7-av ae posits on s: 

under i'r,. up to 
over £55.000 Si'i. 
f Demand depo^-r 7 1 
; Call deposits pver 

CORAL L 
Close 39. 


INSURANC 


f Atlantic Assaira 
Cannon Assurer 
i Address Shtwro andr 
Property Band mbl 
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I'is'JS *> unit trusts 


'.-"■» -1 ' .- *' .-..•• *“■■." t • • J 
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rV - ' • iJ:., 2,St-MarA*WEC3A8BP. 01283353 ! IB CimTOM- Road. BriRnL 


Ajrtata*. , fFgggfis^:.^ 1 £1M -r ■ IS ffiffiRs- jfe 

It ■ Hei'teriSaeE-Rt'. IS SH 

- r m /j f^T " Apnl M- IHaEr 

Group* (ip (g) .. The- Brltbh life Office JUdLVt<a> M&T 

*' r »^*SK« a^TuabridgeWdlt, K.-0W2 22271 - w 

atqy qgrapjM®^ iw.ttHtUh t Jp» .. ia*a «UM -03J SJ9 ^Btanfi«WSt,ECaM7NL. 

5 * ff 2 is BLlSSSrf^sS .Sa.M Is: ■ 

2S-? , Sa H «£ BL Capital'-! Mil . ».. — ,J. i.93 (WA-R-GroaThTT __&8 

21 ■ -9*s -"! tS BLUivWanfd" M3- 3fcS| — .J 6.0 laM. G. Par Bast** H7. 25 
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- 'll saasr* 

■= 11 KRsa« 

Ajiitf & Fuad 


1 1 r ' 

Minster Fund Managers Ltd. Provincial Life Ins. Co. LItLf 

MimterHie.ArthurSL.Ej74. 01-633 1IK0 321 Bithopwaa E.Ci 01247 6633 

*53 Mi BUer Fund. '.. .1276 3*4.. | 4.78 Pro! ffic Units. . — |645 691rt|-0.9l 191 

4.89 HaEsciBBt.™ 1703 74j| ... | 455 High Income |7LZ 0.8) -O.ffl 7.77 


. ■riray (02774> 531® 

sw sirt-Ga 

90S M.‘ -C3 

M3 .-Si -2 

. *» d 

-3H S8 H 

•¥ . 249 MJ -QJJ 
•122.9 2U -02 

fiS3' • 4M 

VS 905 -02 
*19 44.1 ~92 

'TD7B UUl -0.2 
*• [197 211 -05 

>: hi 27> 


S3 

72 135 

,J. _ X. 

Bit Tjtf. 


__ (Oniony) 

rr, BLBriU«hUft4— W2 T "4£brt-0jF 559 =*H«iDeWSl 1 ECaM7ML • Oj-5#84l1l. BegUt^s^D^ Gonafi-ferSca, 

i-ti Bi. Balanced*. :_B63 - 3S.4rt ._:i 554 WACL Income-^, (27,5 • ■ -Jl.&rt-fti JBJO Wwlhtea. West Sussre. 

IS HL Capital'-: Wi .._*S ,.._J. 193 faj A.G. GrcnuhTT _&6 2*3 — J 130 Flirt (Bate rdV -HO. 7 ' • <17 

£5 ELT»iyid»3idC“o45- 3 tS| — .J 6. S3 law. G. Far East** J ' 25 ^1 o» DtUAreumJ. 

|H . ' “Pricas an Ape. TlNtsrt Spliag A». M *Tum. tfWod. "Fixed offer. Second iCap.) 

«? Brown SbW* Co. . ■ ; . . fegfaft 

457 MnM. FemhtortiCI- fEl OI-GODEE30 l7'~®9 0O . Wi, *'E.CA_ _ > 015*86820 
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H « Grie«^«e^ ,, g?W Lloyd's Life Unit M. Mngra. Ltd. 

SIS Canad* life Uiilt Tst Mngr*. UdJP * Gr ** h TOSt-EC 2 P 2 DS. . . CI-A004433 7^.G«ri«wje5td. Aylasteor. ® MW41 

SjI 3M--I 451 -B I u«,Aecu nL .- .W22 118 •(.... -J. 497 ”W« **, 


01-2833331 1 ft Can.utge Road. Bristol. MimtexHse.ArthurSL.Ej74. 01-6=3 1030 

?-S Bhlhrl# 4941 . J 480 « niter FUnd . .. 127 4 2441.. I 4.78 

iwj £15 lAceuin. Uiuui • — g34 . S6.6| | 4.89 Ho. Eatmet 705 74^-.. 455 

Ifl ? la- NWt KiiETdip April 14 

42J -03 IMS Leonine Adm inistration. Ud. ■■■ Mntnal Unit Tnisi BtoudersWaJIg)- 

13 ^ -1m 30 SSKS^* r Sf B * A «U*nX 8 T9« US.C«W“>a»A*e.ECSLR7fiU. 01-W64803 

3 M -03 m L«J Gap. Fond __._pL 8 54,61-041 725 MniualSac-Plui—lM^ 42J1 -021 SM 

». ItotTiSP .Lloyds Bk. Unit TsL.Mngrs. UtMKa) Mutual Ik. Trt.—.. h.8 53 -0.4 7U 

01-58841^1. agUtirCaJJtaB, GcHofi^ljsSea. ■ fS&lyttJSt * 

■ 4171 -021 4.48 

- Si 'i’t 52 NUtaral Provident lev. Mngrs. Ltd.f 

Do-wacamj .«u : 5M lU SiS EC3r3HH . 0J -® 3<200 

■ Third Uncoaiat .444 J 7L4 -02 am KP.L Gtb.tm.Tw ) } 

, / W-at85®0 0 o_1acctuiu .00.0 . 872 -07 628 (Arcunt. Units i* — Jgj 45 n I 351 

H?4 "4 i m mJ^E»tDCj. 49J -B 2 S7S 37 7 *3 - i 3J1 

MtS-.-.J. 151 Do.lAaciUB.>_ J45.9 ■ ■ -Bjj 47* W0 r ««^1in_ • 

l^W Liard's Life Unit Tst. Bbgrs. Ltd. (fiS&aH^I Jlffili 1 Mj3 354 
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dE£l is 


IcIPrndL Unit TsL Mngrs.V(a>th) 

■BolhonjHart,EClA'2XH. 01-4039222 

PrwtenUaL 1955 Z01M -05] 453 

Qniiter Bfanigenwni Co. Lid.p 

niesta Eseton ge,EC3MHT. 01-6004177' 

Quadrant [952 97.U| -35{ 4.43 \ 

ReUaq.ce Unit Mgrs. LULV 

Reliance Use. Tuobndc. Wells. Kl. 0892 22271 
OppmtcnityFiX— K2.7 4521 1 522 


Scottish Equitable Fed. Mgra. LbbV 

28 St. Andrew* Eq. Ed n torch 031- 5509101 

Inromr Umli .W75 *554 1 520 

AcCBin. LhuLa . . ..|M4 474a| | 520 

Dcntmp day Tuesday. 


Seta* Unit TkL Managers U±» (a) 

pnBmSll 1 BeUbty.II^,E.C4 01236 5000 
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SctoC Income Fd [2S.6 26.8^ J &49‘ 
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g& J*pn H gs{s£ss=zzgi;; §1-4 7 s fssspi&w m- m * 

XTeT i :S^£ 5 S^SSi^^««io uSfej ssassb 

{mj • 13WI °.TS?' SSSiir^zSi r l« '$!*£22F££5 i — i «s 

... -• • , ’ Prteefcoia Apitli NtxJ dt<^ A)wii 21 Henderson Administration HiZb iuc!m<ntjr. 

irities Ltd. (» fe)‘-r. - j^iSi Unit FA Nm. UA* (aifci t'-S Haytorh Boat . London Wall ftl 

h KH3ULH 031-3281431 BlfiS ? mltwod - __ . O Zp gZ HOB. SpeciMfflU---. 

|30J 330] -o^ -aw-SS? ""KlP* I ® Auatnllan^^ 575 ■ «.«a| +021 J2* StrwgtwWralta 

» fe 7 ^ -w 13 g fega s: Si • rr IS ® gB^ssr-— r“ J » & g gmp 

Sj -02 XU O^HJlthYicW-— SL9 33-M J ftg ll^n^ZZ »73 |ui ^0.7 u, 'towOt^Tnw 

H 5 - -OJ ia3t Pa. Accmn- Unltf — - M.4 . 344^ n~J ft67 (at Finan. & ITU 87 72.1 *79 SeeMao Sta 

- Si 3o Km- ' ItetJknlUidJW April^l, %rotaUar.S UL7 U7J ZZ' 164 HftCGiaierri i 

Sr 202 — j 255 CharteriuNtce Jnphetf fSiHlBhfoMn»_ Jlfc <32 ■ 954 (Aceura. Un( to — 

Joi »j 871 T iSllM.*Aweta &* 24^ -51 5J4 .MiG 5 >,- nnd — 

JOS - MJ .Li • ftS XPatenxxter Jtow:TC4. • IB.8 W 3B0B (iilnwrnatlonilL- SO M 2 i -07 2JBb (Acrnm. Nnltal— 

»2 at “ — CJ. Intenun— U 2 - 2U4lJ 2 J 1 (giNth. torlw. 39J» «_1 -O.i 231 k&G Midland 

mj 24.3 041 Arcnm. Unlis S3 -.S<3 — -J 251 <?.> On Not Hr*—.. ZL 6 :"210 -jl 3.98. tAccumUirim. 


iTOLia Liard's Life Unit Tst. Mngrs. Ltd. mlj ~ ] IS 

m TSv rflss.® , A’ : er2sjtf!!;» 

■9 e s rss. . »«.», K-.— » . ' 

ImJ 254 linitSeabuft; 18, Canynse Rd, BristeL «LLotht>ur.FX7P2BP 1 01-6178044 

10o3 ._... aw aSBBTtJi 0Z7Z33S«1 Capital (AccimO— B62 59.91-051 SOS 

, 7f«,- — A» Cipitnl Priority B4.7 . iftAJ —. 4J3 iMOnw 00.4 52. wj -OS 5.94 

Jmt Mgra. Ltd. ton Inc. Gmrtfa.-BCI ‘ ■ “ 2 S* tarn PSnan etel— ,yu.9 34® -0^ A3S 

0 WKffl 8011 ^ ACC ura— — pu S3 UN Growth Inv. W.l 49.1 -OS 4J» 

1 WnahciatirttF— i S3 4g Ertrtlac. — - — {^J 41.7} -0.3 721 

- M — zx NEL Tlrtllt Managers Ltd. f (aKg) 

18^-02 408 jetton Court, XtaUng, Sunyy. ®I1 

S +021 3J» 9HOOBMW «■*»«» -1** *Ml «• VtMm. - -- 5CM -B.4l 453 

T 0J «» -M4G Group f (X? fc) ft) 

—0.7 1M Mew Bam* Fund Managers Ltd. <g) 1 

53 SjM TMO.WtctonseRO.AS^ 8866041 

,3d *7. ad^ IS fi£SSS%=K 55 

J 7« KC.&aLC*.Fd_Soij 1B7.« -03 &A4 


Rcmiginm Management Ltd . 9 
City-Gate H*. Finbtu? EC2 01-606 1006 
Rowan Sect Fd .. 11200 . 12351 -0.51 4.03 

Next nh te? April 13. 

RthchhL d Lwnds. Mgrs. Lid. .(a) 

SL8withjnSLane.Lda.BCA 01-83143® 
New Cl Bxemn. „.JOPZtf 1N1U( .. _.| 357 
Prices on Mar. IE Neat dealing Apr. U 

Bam; & Pitman Management UA9 

City-Gate Hn. Finshuiy Sj. EC2 01-606 1086 

Rons inL Fd pOA 7451 . _.| 1 01 

Next sun. day April 20. 


Secnrity Selection 

8TTi*Crr-UWnt3JJKeics, EC3N21Y 01-4884313 
Unv Glh TS AcclHS 25 ffl . .. I 278 

Hut & Cih Tst lac^B 233 - -I 2.78 

Slater Walker TsL Mgmnt. (a) (g) 

3 Lond on Wa ll Ruridmgs. Lon rim Wall. 


Target TsL Mgrs. (Scotland) “ 
19. Alhrf Crescent, Edin. 1 M1-2WJB21.3 

SSffiszj: if il J 3 

Tsudimr. — 50Jj*02|«M 

Trades Unkra Unit TsL Managers ¥ 
1 w.woodFirceLS.c 2 , oi«a«n 

TOUT April 1 J»26 CAfl? - -I 522 

Transatlantic and Gen. Sees. Co.¥ 

91-99 New Lundm )W arinmfarttfl2435K01 

BahirlH April & J4S9 IDS 487 

i.'xenm. I nns 1 j91J 22 

UorUEuro. Mar. 31(94.9 999 486 

narkfam. April 8 — (75 9 5J.J JJJ 

1 Acruni. I'tilUi -iSh- 5 , 5S. 

CnlemroApnlS — .{1017 1671c 4.45 

iAcnin.l ; nJis>_._. IU3-5 1195 — 445 


Nat son. toy April : 
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+02 556 Ajeemn. Units. Q9.2 - -3L2K 

“-CI.9d.lnv-.Tat C 2 J* - Z3lM 

457 Aceom-UaiU BM • atito 

■ . 1 . - LU Price on April 7 . Start Og-fi 


825 Worhhrida Are. 

844 l>.Aaita n4n.^l 
•264 Cabot April? J44.7 


azi L 170 See Mao Stock Bn 

M7J ZI 264 IlfcGGeuVxal 

Cl ■ 954 (Aceum. Units U8S.I 

245a -112 5-74 -UftGSerond _rl20‘ 

M5a -0: 2JX> [Aecnm Unltjl — . — 

4L1 -0.1 J3I MtGIOdUnJ 

210 -j, 598. tAeamkliMw. 

7Hi 5 ® MAODtndcnd 

> lAccum. Units) 


Royal T«L Can. FA Mgrs. Ltd. 

filJennyaStreo,&WL 0i-829S2SZ 

Capital FUnd. MSA Mart I 3 ® 

lacanaFUnd JS.7 U]| . . I 720 

Plica rt March 31. Next dealing April IE 


264 Cabot April 7 . ..fea? 48J8 | 420 MAGSpectal. 

— ■ H Jrat to S cdif* ftwOfloIr • . tAecum. Unltji 

HiU Samuel Unit TsL Mgrs.t (a) 1SiG 


■He ' Sa^id iS fy,„f. I . , i r. r \ 7r^Vr Tii\ M r .1 *5 Beoch ECZPZLX 01-8888011 8 A GBX.TS 
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-£5£* ^ss£-asi*ij» -,.mjsrs SS^S* is 


„*,*,-* t»W. InTltortZ^pi.? KAf-DiT 450 M*Gc£ZZa* 

m Ltd. U) (f1 CvtteCnwUa l*W-. 2UI-4U1 555 loniaa Unit Tat. MnnuL UA9 MAGTrarter, 

Wo rdBrt . B.7. 0l-5M5B44-Cre*cenl'Xhrit TsL'Mgn.Xtd._(al (g) 84. Coleowo street, F-CS. 01-6985088 ^^SSS> U ? ,UJ « 

«UTt h £I»* 03 l-itasma- , iijOhrtHe CrttL . BtotoritbL 0SH364081 Jonind Fweiw'_toM — - CtorilpdAw.* 

- *5-0 S' -05 la.fWwW Wi - p it 77 W -Ji 7f ajt>. Ionian Growth*' _lEl3J 

*55 12 S^SSSH_fe* isS^OM -IS ^aoianlne.mT— (£■ 

.-&•? &S HiRh. Dii^I ffi .8 * J£3-o3 LM 3*2* -“V » 

- SI 7 W -04 fg-cjwa. — a o r w j . rnv ... MJ1-53 424 Key Fund Manager 
I zls 72.9m -02 . 644 XMscretioa«T Unit Thud SfAuagers M. Mily SL,EC2V8JE. 

-SI 3$ IS 83 SSS==dESEi-‘.JH=d*£S »»£ 2 i 
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709 K C.&BLCAFU. — pUJ 1B7.4J —0.4) 564 
749 

?« Mw t eh Cain Inwiuce Graap 
«U P.a Box*. Norwich, NH13NG ■ 080822200 

Jg Gp.TsL Fd. April 7. [234.7 2472rt -..-4 5-04 

4B 

J g Oceanic Managers (a) (a) 

UO-Anmiiliwrl. OI-29SOM1 

48JR-LB 192 
2724 ....TJ 321 

^o.| la 

IflJji -03 522 

733m —J U54 

16.1* 354 

a* - 0.3 3.71 

gj -oaJ 


Save & Prosper Group(a) 

4.GL SL Helens. London, EC3. 018881717 

Doriina Hi 01-5M 8889 
Eadnne Hoiae. OB- 73 Qorec a nd, 
Bdnbnreb- EH24NX. . 0813287351 

Ebor Securities Lindted¥ 



XJh! venal Growth 
Capital Acc urn— 
Gaunl — -' 
Cotnmtxlily 
Eaergy Indx. Bd 

Financial- 

Prep, & Building 
xSdocl Gnh 
ixlSeJertlne." _ 
xlCoaurmhtr Pe. 


440 -0.6 251 

541 -0.3 3.94 

' 461 -0J 4.79 

.9 44.1s 551 

9 58 3 -0.4 1.42 

.7 53li -0J 4.82 

5 455 -0.2 -345 

5 94 2n -3.E 225 

7 915a -1.8 693 

* Mil .. . 5.96 


mw£ 

teWtaa 


Ul 40804780479 

59 9-01 5.46 
55 U - 0.1 451 

24 G -02 UJ 8 
49 H -0.3 4.K 

-01 — 


- 02 l 

1 603 


- 0 ^ ■ 75 
-0_U 1L21 
~ 389 
379 
.._. 4 30 

4.95 

-05 2.44 

+05 459 
-0.4 4.41 

>02 442 
-02 


-02 
* 0.1 
-05 7 85 


Price* on April 11 Next sub. <hv April 3S. 
'Mm on lurch 30. Next tab. toy April 11 

Save & Prosper 8 ec*.¥ 


» • iacvohl utuai ^... 

494 Growth Unit* p75 

!;3 16 j( sis -ti.BUdp4rte.GCX V - * • ' 094082851 g«« 8 *n unit Mxaagers¥ Mercury Fund Mira 


! I£ fttoreohto PL7 -. ^ W. Grcxhwn SL. BC2P2BB. 

^Nert Z “ Equity * law Cn. TV- JLf «(b>W %% III U| £%&«««) gU| H 

.irsStoi; &£?£%& ijssf j® k. , 5 b^ 
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7 21 Pe ar l Trust Managers Ltd (a) (8) M 
r-S 232 BUbKai bare. WC1V7EB 01-4058441 

| 17 * Pearl Growth Fd — 72V J 4J7 

3x m Acconuiiltl— 03 2U...J 457 

_03 7 06 PesrilBC-. 255 275^-0.3-4 54 

3o3 iS PeariUWtTK 29.7 £3.-1] 455 

_5;fl 1% CAccam.Unttal (355 38.M -02| 455 

3fl fSSSSS^^dmmm P * Bc “ ^duriu. lid. (g K *) 

iagers¥ M e r c u r y Fund Managers Ltd. 

° I -823 8000 30, Greahacn SL. BC2P2BB. - 01-8084838 PerDetual Unit Trust MmOuLV (a) 


to! 15. ■ iAnril 22. 31 6G Clyde GcnrL 
td. (|> (ft) lAccnm UnhaJ 1 

XM 


Orttw i 

Fio^eiai See. Fd. 
JneUmatTil. 
COEj/nn Gth Jd. 
IrUspon Cth. Fd 
qjUSCth. Fd 
Genere] Units 
High Yield Units 
Income. ....... 

High Return 


3L4 -05 274 

62.3 -05 3.61 
20.9 ,05 421 
MJ] +0.1 294 

78.® -0.7 — 
759rt-02 L02 

34.H-02 4 94 
48(ta{ .... 671 

383 -0.3 7 95 

SLfl -05 8.47 


Scotblts Securities LiAf 


Sent bit* 
Scotjidd 


370 -0.S 398 

45.1a -0.3 677 

Bcaunncn TOO 44 ( -OJi 398 

SCat£tons_^___. W2 M l -0.4] 4 68 

Sctxlunds .___. 2505 2427-23 242 

ScdtiDCame 03 7 461c -0.3 7.19 

*-Sc<*.Ex.UA 195.4 284.7 | 258 

-Se«. Ex. Yld 1337 X48.M ■ 4 5.93 

, “Prices a Mm Nat sub. dw April 14. 

J. ‘Henry Schroder Wagg & Co. Ltd.¥ 

180, Cheaprtdb £C2. 01 -M2 8252 

80.91 3.65 

- 824 ..... 305 

141A 668 

186J ..... 6® 

4L7 3.90 

72.0 3.98 

35.7b _.... 277 

(Acre m units) pan 37.1 ..... 277 

-p-n'nChyMarM— 030.4 134.4 ..... 359 

*Snmr Ex.M«r.2—.pl3 135’ ..... 4.12 

f Mar. 2_ [132.8 136 93 —J 457 

•For lax adopt fund* only 
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Saw. Uaccrials- 
Aeanm. Units), 
crfllch- . 


J 336 G.T. Unit Managers Ltd-f 

— \ *5 MtaLNtottea-teXtareitMSft' . ^ 


H^&9BsRteak 


•- SSI “il 2M ,g£?« 

ar T April to. 'April A . W oh. 

. G.T. U5L 6 Gen. 

.£.C2 . 01-62800® 

m2 zi IS a ft A. TaL » (Q 

rlUBO 12&W 4 694 3 RvIrighRd, Brentwood. 

mb. tor- April il G. * A . - pS5 : ' 


iAmeicmld. 
_ StArcum Unita]. 
01-60QJM61 “High Yield—. 

■' - 2J0 ‘•“tAcctun. Unit*! 
1 250 , 'DeoL glloo. > 

S~ 250 
-0.70 
210 


Wbouh on-asami .si srd 

H '■■ m 3 — -f ■£ AGab— 

I? “! •■■-•1 Do. Accum.. 

J* ■ 493 -jrt 3.90 Growth 

LA lw.1 -Lil >SD Do. A^ mra. 

JM 38J -OJ] 250 rwptnl ~ Z ~ 
\0 B2s -03 2J7 dSaccuo.—JZ: 
J? 355* -#3 -2J7 IncOma: ,,-- 

1.1 42.4 122 Do. Arena . . . 

U • ' 443— ---j 1220 Inlfnirli— t 

TtWed: tTfam. ••Frl. Do. Ace tlta 


- 015004888 perpetual Unit Trust MtagmL¥ (a) 

j 1 M! ® HtotS. Henley on Thonus 048128088 

f i:::| Z« FpriurtCpUb _[U60 1U.« .....1 356 

Piccadilly TJuft T. Mgra. U«L¥ (aKb) 

02 Unto WaU BC2 01-6380801 

Extra Income 07.9 ZLM -0-2 1050 

. laertM* Growth— 245 2».C -O 430 

■rS 1 PnrtfrtioCapital _ 164 39.7 -53 337 

|S Port Growth i 6 Inc. 4B.4 5X5 -S3 690 

2 ?S .Port PiWa 255 222 -03 432 

2 J 4 fiMoteyrart ;|ul u3{ -05] 415 

SOS 

l « Practical Invest Co. ItoLPOrXc) 

|a EOrapaHs.Wld.Tr. Centre. El. 81-83588® 

257 Practical Apr. 7 0135 IZZOrif .._ ] AM 

257 .Arena. Unto-..— |l50.9 U29] 4 454 


CapUnl April A f 

(Ac cum. Units* P 

IneotneApnlO 
(Aecum nnital 
General April 7 
(Ac cum. 

KnropeAprilft— 


London EC2M 9QI. 
A3MC»TSL— .... 

Biot Inti Fin 
BrIL Hicblnc 
Copi tul Acc. 

Cat* Growth 

cSj'ofTjin'fcn- 

CtaKun.Co«6._„... 

Cmnmodlty— 

Cnuwlidaicd 

Dntnalir.- 

ExcmjX Tnt. 

FWEBSl 
Flnto ITU. 

Gosliul L Power 
Gen. Fuiid- 
GMMGrth. 

Grid & General 
Growth......... 

Hundred Sew 
1 nc & Growth 
InL CnDMinier.-- 
lnw*LTrtJ%am 
Inv See nod Gen. 
IntoiTrt Unila 
Invcstnn Ga'l 
Mro'rals Tsl - 
Nal Hieh Ine 
Nrtond RcsVca 

New Issues 

N. Amer. Tsc 

Haul A Gra 

rrfsnal TU. 
property Si area 
ProcHfeml — 

ScoOishTU. 

Screrli>' Fira 
shamrock __ 

Shield. 

Status change 

Unlt'D* ima! 

UnKersal Seea*d_ |88.4 


Stewart Unit Tst. Managers Ltd. (a) 

45. Cherluue Sq. EdI nhorch. 031-083271 

Stawart American Fmtd 

Standard l.*iuU 1475 51 9 .. .. I 102 

Acrum. Unite 505 544 1 — 

Withdrawal Units ..|42.7 4Uq .... | — 

Stewart British Capital Fuad 

•Sandardt 199.5 1049 I 5L30 

Accua Unite [104 6 109 9| .. . 1 — 

Sun Alliance Pond MngL Ltd.- 

Son Alliance Hse. Horsham 040364141 

-Exempt Equity THa«L3 14851 .. ] 4.40 

7240. Grtetauw Rd. Ajleshury. 0098 9M1 
VThc Family Fit- 172.7 7731 -Q 3 3.19 

_ ‘Prices cm Mar. 10. Next snb. dtp April 14 

Target TsL Xngrs. Ltd.¥(aHgi 

7-0 Brcama Bldg*-. EC4A1EV. D1-WE0777 

72-® Gatehouse Rd.AjTcJmry. 

Target Conunmhry ..C6 7 28. 

Tercet Financial 
Targri Equity 
Target Ex. Apr 
ADn. Ace. Cuts 
Target Gionalh 


Glen Aprils (425 

(Aecum. I'nif tl [49 9 

NarboroApnlft — J49B 

i Arciuu. L'nits* 154 0 . 

Merlin Apni 12„._ W J 

lAccnsi. IIriu .1 IM 6 

Mar Hg Vd Apr. 5. Ml J 
lAccaa. I'ml »!.•—_ !5L* 
Vsb.GwL AprtlG — p73 

'.\ccnnv Uailsl W35 

VoD.Rg.Yd. Apr. 6.. 563 
Wickuipnr Apr. S—pO-x 

(At cum. Lrulii |55 7 


703 4to 

972 487 

999 486 

795 459 

91.0 «» 

1071b 4.45 

1195 445 

45 9 47b 

S3 9 476 

52.4 4 12 

568 4.12 

65.1 -0B 4.41 

746 -L0, 441 

456 858 

545 „... 448 

39 JB 357 

46 2 157 

»J 994 

535 Ml 

39.2 ..._ 511 


See also Gritnsm Msugenew 
Tridcul TrnstsfaHsf) 

Scfalcsingrr Trust Managers Ltd. 

140. Sooth Street Dorkiug. <0306)88441 

'AiticriCtoGr<wUi_129.9 51 Bj -05 — 

loreme 34.7 3&S-0J 9.79 

lOSWIthdranl.,... 28 1 299 -OJ — 

InU. Growth M3 5241 -05 3-3 

UarkK Leaders .... U7 . 25-3 -DA 427 

“Nil Yield- a 7 284) -OJ — 

Scb.AaEncrarc*- 22 7 23.91 ~- 

VJ/L Growth U.O 18 41 4.70 


..-I 5 43 
459 
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-83 456 
-OJ 4 41 
-0J 515 

5.19 
-05 487 

-DJ 6 84 

15 152j-rQJ 405 


'Aihcncto Growth _129.9 • -05 — 

Incpme B4.7 34* -0J 9.79 

lOHWUhdrawal.— .081 29* -OJ — 

tea Growth gq 3 52« -05 123 

. ifirtd Lmdns EJ7 .B5-IU 427 

“Nil Yield’ fa 7 284) -OJ — 

Scb. AaEncrarC*-|22 7 23.9) 

UJL Growth p.o 184) 4.70 

‘Nat rah day April 16 

Tyndall Managers LttL¥ 

1& Canyngc Road. Bristol. 077S32241 

larnracApr 7 1890 .53-6) •• — 6-37 

(Aecum L<uiUI 142-4 l?9t 657 

Capital Apr 7 976 1026 427 

lAccum. I’niLsl 1276 1341 —.. 427 

Ejterapt Mar. 31 84.4 98i 520 

lAccum. Units' 1090 1134 ..... 520 

Conjure Apr. 7 g4 Tt2 9-68 

(Arcum. Lriiii B70 . 924 448 

Inti Em Apr- “ — *04 6 215 0 _ *453 

lAccum. Units}-- -1212.0 2225] 453 

Tyndall Nat. and Comn3-¥ 

Income Apr 7 I13J-2 U6M 1 SJ» 

lAccum Units} I1M2 170.21 — .1 5 33 

C'npttnJ Ajw 7. [jl0-2 1143 j 3 41 

(Aecum. Units)— J1268 231.4) 4 3.41 


TSB Unit Tst. Managers Ltd.* (y) 

21. Chantry Wnr. Andiwer. Hanu. <08462188 
Dcjlmg^ lo 0264 63432-3 
thlTSB General 33 J 35 5j -3JJ 3.90 

ihiOaAccum. 399 427| -0J| 3 90 

TSB Scottish 430 4641+0 1 3 05 

fb| Do Aecum. 43.9 673) +0 l| 3 05 


Ulster Bank* la) . 
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(biLlcter Growth f30 8 


0232 35231 
334) -01) 454 


Target Inti. __ 

Do. )Ma«. Units 
Target In*. . 
Taraef Prof. Apr. 7 
TcLlnc. 

TetPrcL 


-DJ] 2J4 
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Unit Trust Accoanl & MgxnL UL 
5-8. Uincing Lane. EC3M SOX. 01-8234851 
Friars Hse Fund— Q120 UBJH ...... 5 04 

Groat Winchester... 18-0 196) .. — 852 

Gt.Wnher. CUseak— 17.8 19.4)' 321 

WirierGrth.Ftad_.22J 235). — 458 

Da Accua. |S3 255) . — 458 

Wirier Growth Fund 

68 Ml wring Lane. ET3M3DX 01-8234851 

Income l*n FIs pi? 3 Z35| I 458 

.Aecum. Units PA2 2S5j - .4 458 
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LA REDOUTE 
ROUBAIX 

r, including tax, for. ttis 1975-1978 (March 1, 1 975- 
y 29, 1976| .financial year of LA REDO DTE S-A- 
lin the forecasts announced by the Chairman, Mr. 
*, in his information letter of December last, and 
d to F^b. 2J16.7. milliOD, an increase -of 20%. 
ated turnover for the REDOUTE Group amounted 
2,533 mlUhm, an increase of 18.1%, reflecting the. 
. Uon of the Lira. At fixed parity, the rate of pro- 
’ of the. consolidated turnover- would, in fact, have 
least equal, ta that of the Mother Company, . . . 
JOUTE S-V, as for the Group, increase In results 
i Jgbtly higher than that of turnover. , . 


GALLERIES 


■UIS. 43 OW toad St. WllHNSniK GIORGIO DC CHIRICO. 
76. MAST8R DRAWINGS FrtntjnjK odd sculpture. WMUtore 70- 
. until IS APriL Moo^FH. S.3>Bv SotunMys 70-12 JO on tit 28th 
pm. until It • ■'••■•• Asm. Adm ita iof i fres. . 147. Now Bond 

i*r«v"85=jsr9ET. , r . “• <l ° ww 

fIrSIAN AND MUGHAL w ““ ’• 30 Ap ® 1 - • 

May. Matu-Fri. 1 *.38-SJ. ■ • ■ ■ - 


1RY. 8. Corit5t-,W.1Anj 
P aricines by- tOMOND i 
044 1 925. Mon. to Fri. t 
O-l. 01A37 0264. I, 


CLUBS 


■Y. 1 13 OW BOHi *• ®5*| ' . CUJURIYV. FOR -CBUUMATIONS 
D MASTER PAINTINGS. | m - vmi sre cctttroltos or entcruriiins. tM 

0- : I CELEBRITY ,0x4 the BLOB ANGEL WC6 

tK -GALLERY. 2BS PC Inn's come m with wirii load and hw-ebu 
SCVSTjoIlN H1TCHEW5. I wtHwHInmare Tel. 493 7636-0 8SS- 
Ul April 24th. Oton-ri* I EYE. 1B9. RaBCM St; 7U OSS7. A la tarto 
Closed Mondays- or All in Menu- 3 spcctocutar Floor 

.myT Jack nTmTiE s fi^L ’M&sSgSi' ^'TLSP^' 

MX brawl nic- 30 Murch- 1 Johnny H yLwwn rth .wto Frireto- 

Cork Street. Loedon. W.l. 1 saRGOYLE. ^- 69 ' Dean Streak, -fcoudon. WI. 
«*cirir«¥ its tons 1 .■■ STRIPTEASE BO0UHOW ■■ 

tSSSK • - ■ S8X UNLIMJTtP ------ .. ... 

J' 3 ' **f“ Uc ; 51, ow at widtapM 4to i am. H m m b h, 

lay» 10 . 00-6 P0. _• J^ndsv-FridxyT Ckwd 

■ft MV MiMNIU*' AND J. THE GASLIGHT. 4. Ogee Of Yoric St H 
URB IITTOE PRIVATE SWJ. DOy^ 01-734 1071 rtt«r 8 p.n. 

Yn'It- 01-B3O 164 B. On# oj London* more 
*? , Vnn? Cl i_a aSl Ban rellaOte wuWtoimtmii for quail cy enter- 
d) 5tmi. 2-6. Atlm. gQP.. u,^ Siinerb Cabarrt toota retry. 
iALLCTY. 2. Albemorla 1 20 mlnuta*. I nthnnwla dancing to a 
y wi. Exhibit! an 1 of ota-> kephteUcited Trio Enurtiln your valued - 
ry. sportwi ana tboo* 1 - riiea t * atnona me ulut wiroundinss 
i and ffotminua -and ateM' J ot our dHcn c e t nishtspot. opnn* 9 o.m. 
'.. ] till «w «rt> hourfc 


til April 24«4. Open, (II i 

Closed Monday*. 

-.CRY. JACK" SMITH. New 
pes Draw I ME. 30 -March- I 



CLASSIFIED 
WERTISING RATES 

./Par single 
-colUBon 

t ■ - genthnetre 

nants ..*.***4- £10.00 

d and Burnses Property ...iw £10.00 

0pportiiiiiti©« . . . .. ... - .... . £12.00 -I 

r ‘ a depth-^Three ilngte- cohnnn ^ntimetres. 
am positions available— rat^’ on request 

' : Write ftr ' ;- ■ ^ • 

Classified Advertisement Manager, - 
^!ial Times, 16, Ganmm Stne^; EC4P 4BY. 
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Pay bed Bill includes 
hospital licensing 


BY DONALD MACLEAN 

THE GOVERNMENT Bill for the 
separation of private practice 
from the National. Health Service 
was published yesterday, as 
doctors attacked the licensing or 
private hospitals as not being 
included in the Labour Party's 
election manifesto. 

The broad lines of the Bill 
follow the Labour manifesto 
cnm nut merit rn the phasing out 
af private practice from N'HS 
hospitals, and the compromise 

arranged by Lord Goodman that 
1.000 private beds (nut of the 
current 4.444) should be with- 
drawn from health service hos- 
pitals within six months of 

legislation of the matter coming 
lain forcp. * 

The phasing out of the 
remainder is ta Jje decided by an 
independent Health Services 
Board, which will be appointed 
after consultation with the 
medical and dental professions, 
trade unions and patients' repre- 
sentatives. 

Mr. David Eonals. newly 
appointed Secretary for Social 
Services, said yesterday that- the 
draft of the Bill had not been 
changed since Friday, the day 
(hat Mr. Callaghan announced 
bis government, following the 
resignation of Mr. Wilson and 
the ending of Mrs. Barbara 
Castle's office at the Department 
for Health and Social Security. 

Mrs. Castle, to whose work Mr. 


Ennais yesterday paid a substan- 
tial tribute, has been an object 
or personal attack by doctors, 
and moves were made by the 
medical profession to bring 
about a last-minute change in 
the Government's plans after 
last week's change in Ministers. 

The point that Government 
policy on pay beds was a matter 
for Cabinet responsibility was 
maintained yesterday by Mr. 
Ennals. 

The British Medical Associa- 
tion last night repeated that 
"every section of lhe ; medical 
and dental professions are 
totally opposed to this Bill, even 
with 'the inclusion of the Good- 
man proposals.’’ It maintained 
this point pven though the result 
of a BIT A ballot of consultants, 
announced in .February, showed 
a 2-1 majority in favour of 
a wept io^ the Goodman pro- 
posals rather than resigning 
from the health service!. 

This ballot resulted in the 
suspension of industrial action 
by consultants which had started 
late last year. 

Underlying unrest on the 
question of the private practice 
proposals and that of the way 
Lbe ballot was drawn up by tbc 
BMA has. however, led' to local 
action lately In the Oxford 
region, where Buckinghamshire 
consultants -were on strike for 


two days last week and where a 
region-wide two-day strike is 
projected for April 23-23. 

Behind the Government’s prob- 
lem in handling the pay-bed 
issue, apart from that of its 
election manifesto, is the fact 
that while many doctors are 
bitterly opposed to the proposed 
change in the relationship 
between private practice and the 
NHS, which covers general hos- 
pital facilities as wel> as the 

particular item- of bed s. some 
trade unionists are equally 
opposed to the present system 
continuing. 

The projected Health Services 
Board is to consist of a chairman 
plus two members appointed 
after consultation with the 
medical and dental professions 
and two appointed after consul- 
tation with NHS trade unions 
and representatives of patients' 
interests. 

• Mr. Geoffrey Drain, general 
secretary’ of the National Asso- 
ciation of Local Government 
Officers, said last night: "The 
Government plans are welcome 
i :i that they no ake progress, 
although they do not. of course, 
go far enough to erase immedi- 
ately the problems, delays and 
inequalities caused by private 
practice." 

Editorial comment Page 18 
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Crown Agents 
fear tighter 
control 


Bill to end tied cottages 
may cost councils £25m. 


BY PHILIP RAWSTORNE 

LOCAL AUTHORITIES in 
England and W^les may have to 
spend up to £25m. over the next 
five years on rehousing farm 
workers. 

This estimate is made in a 
Government Bill published yes- 
terday which would fulfil the 
Labour Party’s longstanding 
pledge to abolish the agricul- 
tural “tied cottage-” 

The Rent (Agriculture) Bill 
would give security of tenure 
under the equivalent of a Rent 
Act code to farmworkers and 
close dependants housed by 
their employers. 

The Bill's provisions would re- 
quire employers who wished to 


gain repossession of cottages 
after the tenants bad left their 
employment either to provide 
suitable alternative accommoda- 
tion or ask the local authority 
to make it available “ in the 
interests of efficient agriculture.” 

The Bill would lay a duty on 
local authorities, in such cases, 
to “use their best endeavours” 
to- provide accommodation. 

Local advison' committees 
would be established at a cost 
of some £250.000 a year to help 
in the assessment of agricultural 
need and urgency. . 

The legislation would cover 
workers in agriculture and 
forestry who have been em- 
ployed full-time under a contract 


of service for at least two years. 

As long as any contractual 
arrangements existed, workers 
would qualify a s protected 
occupiers and subsequently 
would become statutory tenants. 

Their rights of tenure would 
be extended to one successor— 
either the widow or widower, or 
another family member living 
with the original tenant for at 
least six months before death. 

Under a statutory tenancy, the 
ex-employer would be- entitled 
to charge a fair rent and. until 
that was registered to charge a 
provisional rent equal to 11 
times the rateable value. 

Farmworkers to become pro- 
tected tenants. Page 31. 


BY MARGARET REID 

CONCERN over the extent of 
the control which Whitehall 
wishes to exerdise over tbc 
Crown Agents is believed to be 
fell at 'the top of the organisa- 
tion, which handles purchasing 
and investment for 90 overseas 
governments. 

If present worries are not set 
at rest after today's White 
Paper on the -Agents' future 
status, they could ultimately 
lead to. the departure of rhe 
chairman, banker and indus- 
trialist Mr. John Cuckney. to a 
different, role, perhaps in the 
City. . 

The White Paper has long 
been expected to confirm that 
the Agents, whose earlier loss- 
making foray into the property 
and secondary- banking fields led 
in late-1974 to an £85m. Gov em- 
inent grant to fend off a financial 
crisis, will be incorporated as 
a statutory body. 

It is widely anticipated that 
the Government’s powers to con- 
trol the ^ Agenfr on matters of 
policy will receive, more formal 
recognition than in the past. 
This has for some time been 


regarded as inevitable, as a 
sequel to the recent large losses, 
which were £129m. in 1974. 

However, disquiet is thought 
to exist at the highest levels of 
the Crown Agents organisation, 
where Mr. Cuckney took over 
in October 1974 and launched 
the process of withdrawal from 
property and secondary bankiog. 
about the extent of consultation 
now being looked for by 
Whitehall. 

This has apparently, aroused 
anxiety lest the closeness of 
official influence should inhibit 
the necessary rapidity of plan- 
ning in certain commercial 
activities of the Agents. 

Mr. Cuckney, while he Is 
believed to welcome the new 
status about to be announced 
for the Agents, is thought to 
attach the highest importance to 
obtaining adequate’ operational 
and commercial freedom for his 
organisation. 

The signs are that he will 
continue to press for the degree 
of management independence he 
regards as necessary for the 
Agents to fulfil their role, as 
he conceives it. 


Labour committee 
seeks takeover 
of pharmaceuticals 

BY PETER HENNESSY. LOBBY CORRESPONDENT 


Thomson travel profit 
outweighs newspaper loss 


BY ARTHUR SANDLES 

A £7-2m- profit turnround hy 
the Thomson Organisation’s 
travel interests left the group's 
trading profits only a shade 
lower in 1975 at £1 1.414m. — 
In. spite of a £1.6m. loss by 
Times Newspapers and a sub- 
stantial drop In profits from 
regional newspaper publishing. 

The results do not include 
the losses of Tbc Times itself 
which are still being borne by 
the Thomson Tamily. Instead 
they are understood to reflect 
problems with the Sunday 
Times eotour supplement and 
other . Times Newspaper pub- 
lishing activities. 

During the year Thomson 
turnover went up - from 
£201.6m. to £23 6 ,2 m., the 
notable increase being from 
travel, up from '£6 7 -2m. to 
£86m- Trading profit Tell by 
£21,000 from £11.4 35m. Times 
Newspapers went from a 1974 
profit or £2.24m. to a loss of 
E1.6m., and Regional News- 
papers saw its profits Tail 
from £7.1m. to £4m. 

Other publishing, which In- 
cludes various magazines, 
books and Yellow Pages, pro- 
duced a slight upturn, from 
£3.5m. (o £3J8m. 

But it was the change iu the 
fortunes of the travel com- 
panies which attracted atten- 
tion when the figures were 
known. In 1974 — the year that 
rival Court Line collapsed — 
Thomson showed a loss of 
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£864*000 on its travel activities. 
Last year this became a profit 
or -£6.3?5m. 

The essence of Ihf group's 
success in this field was largely 
due to its having got its load 
factor (seals sold compared 
with capacity) right. Over the 
year the group succeeded in 
having 94 per cent, of its 
capacity sold. Most rival 
operators consider themselves, 
fortunate to get into the 
mid-SOs. 

This was partly because the 
group resisted the temptation 
to add capacity during the 1975 
mini-boom which caught much 
of the industry by surprise. 


The travel in teres ts of 
Thomson include the package 
holiday company, Britannia 
Airways, and hotel ownership 
as well as retailing, mainly 
under the Lunn Poly brand 
name. - - 

Discussing the figures last 
night Mr. Brian Llewellyn, 
chief executive of Thomson 
Travel, said that the company 
was pleased that profits were 
now at a more acceptable level. 

“ But this record level still 
only means a. return of 2.4 per 
cent on turnover after paying 
interest and tax. This cannot 
be said to be a comfortable 
margin in an industry subject 
to rapid change and relative 
instability.” 

Prospects for 1976 looked 
reasonably encouraging. How- 
ever a potentially difficult 
market, “could be disrupted if 
the State Airline continues to 
show an Inclination to dump 
cheap &eats on the market at 
a time when there Is do evl- 
■ deuce of rising demand.” 

This is a reference to 
British Airways’ aggressive 
marketing of its spare capacity 
on the TriStar aircraft 

Mr. Llewellyn fears that the 
activities of British Airways 
“ could be damaging to private 
sector tour operators resulting 
In reduced load factors and 
relative instability.” 

Details. Page 22 
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THE- HOME policy committee 
! of tbe Labour Party national 
executive decided last night to 
recommend that a. future Labour 
Government should nationalise 
at least one leading British 
•pharmaceutical company. 

Tbe committee wak consider- 
ing a document which urged 
tighter government control over 
the profits and advertising pro- 
grammes of drug companies. The 
National Enterprise Board, it was 
decided, should take over a drug 
manufacturer with a large re- 
search capacity. 

They also agreed to forward 
to a full meeting of tbe NEC on 
May- 10 a -series of policy docu- 
ments on a wide variety of 
domestic topics. If their pro- 
posals were adopted by a future 
Labour Government, it has been 
calculated, they would add £4bn. 
to current government spending 
estimates. 

• Should the NEC approve the 
radical proposals of its Left-wing 
dominated home policy commit- 
tee, they would go forward to 
the party's annual conference in 
tbe autumn. 'Should the con- 
ference give its approval it 
would be for a joint .meeting of 
the NEC and the Cabinet to de- 
cide upon their inclusion In the 
Labour manifesto for the next 
general election-. 


The party conference wiH also 
consider for possible inclusion in 
Labour's Programme 1976, a 
home policy document on finan- 
cial institutions which recom- 
mends a Slate take-over of the 
four clearing banks and the six 
leading insurance companies. 

Mr. Anthony Wedgwood Benn. 
Secretary for Energy, was chair- 
man of last night’s meeting. His 
action would appear to have 
defied a ruling made in. a letter 
sent on March 8 to aU Cabinet 
Ministers from Mr. Wilson, re- 
minding them that the principle 
of collective responsibility must 
be upheld by Ministers partici- 
pating in committees of the NEC. 

Mr. Wilson’s letter was taken 
as an indication to Mr. Benn 
that he must desist from briefing 
the Press after meetings of the 
home policy committee at which 
decisions bad been taken that 
conflict with curreat Government 
policy. 

. Questioned about this. Mr. 
Benn said he was performing 
the function which the national 
executive had asked him to do. 
rt was not the occasion to com- 
ment upon what might have 
passed between a former PM 
and his Ministers. 


THE LEX COLUMN 


Guest Keen or 
the upswing 


Guest Keen is slowly pulling 
out of tbe recession, and talk- 
ing in terms of export-led 
growth later on Ihisjear. Profits, 
for 1975 are down from £90.4 xxl 
to £69.6m. pre-tax, after-a £5.6m, 
increase in the special depred». 
lion charge, and the U.K. is 
responsible for most of tbe 
shortfall. Profits on automotive 
components were only slightly 
down, but the steel stockholding 
and primary metal product busi- 
nesses were sharply lower. 
World-wide, these two opera- 
tions produced a trading surplus 
of over £50m. in 1974, and they 
have done well to come up with 
rather more than half this 
figure in 1975. 

But despite the profits fall, 
the balance-sheet has been 
transformed by the property 
revaluation and the rights 
issue. Net .worth has risen 
by nearly a third to around 
£460mj net cash flow of roughly 
£7Qm. was just a bo at' in line 
with capital spending;,., aqd 
working capital needs were held 
in check. So short-term debt, 
has been reduced almost by the 
extent of the ’ £36jea.‘ rights 
issue, and financing the £70®. 
Sachs acquisition is not going 
to be as big a hurdle as might 
have seemed ;possibIe. 

Sachs should make a signifi- 
cant difference to earnings later 
this year, although at the 
interim stage, group profits 
could still be sEgbtly lower than 
1975s £36.1 m. pre-tax. There has 
only been a slight increase in 
activity in recent months! and 
although GKN could be rebuild- 
ing its stocks by the third, 
quarter, it is only projecting a 
“modest improvement" for the 
year as a whole. But the stock 
market may set its sights 
higher: following marked share 
price • strength in the first 
quarter, the yield at 343p is 5.2 . 
per cent. and the market capital- 
isation is £433 m. 

Glaxo 

Glaxo has increased its pre- 
tax profits by nearly £7m. to 
£26.7m. in- the hfclf-year to the 
end of December — removing 
at least some of the doubts 
about its growth status created 
by last year’s setback. The 
rights issue and currency gains 
explain aroubd £2. 5m. to £3m. 
of the increase but the main 
story is of an improvement in 
margins following an easing of 
raw material .pressures coupled 
with price increases in most 
major markets. " Price rises 
account for probably a quarter 
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of -the 20 per cent, rise in first 
half turnover, compared with a 
negligible share a year ago. 
However, increases have still 
been selective — being limited 
for example, in • the rapidty 
gr owing cephalosporin market 
by the continuing tough com- 
petition. 

Moreover, conditions have re- 
mained fiat at .the bulk end of 
the pharmaceutical market, and 
although there has been no 
deterioration sjnee the summer 
the price of crude Bulk 
Penicillin G. for instance, is 
still roughly half the peak level 
of two years ago. Any improve- 
ment here is unlikely to come 
through until 1976-77, but else- 
where price increases should 
make their full impact in lbe 
current half and the growth in 
volume is being maintained. So 
given tbe usual seasonal bias 
towards the January-June 
period Glaxo could be heading 
for about £55m. for the year, 
against £4I.4m. The shares rose 
15p to 390p where a capitalisa- 
tion of £329m. looks less daunt- 
ing than it did. 


AP Cement 

Associated Portland's share 
price has now fallen an eighth 
below its 1976 high and yester- 
day the group, which increased 
its U.K. profits from £7.7m. to 
£22.6m. in 1975. reported a 6 
per cent decline in volume in 
the latest three months with 3 
drop of about 4 per cent, 
expected for the year. Moreover, 
the major price benefits have 
probably worked their way 
through, with a rise of less than 
3 per cent, likely at the end of 
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More freedom on prices 


ommittee 'on inflation acoount- 
ng. 

; — A change in the reference 

leriod to which profit margins 
ire pegged. Instead of baring 
cference levels, as at present, 
in the average of the best two 
rears out of the five years up to 
Lpril 1873. the CBl suggested 
hat companies should be allowed 
o select just one year- as a basis 
or their reference levels. 

The CBl also told Mrs. 
Villiams that the present safe- 
uard, which allows a company 
eliof from the code if its return 
*? capital falls below 10 per cent, 
houd be made more generous, 
t also argufed that the profit 
uargin control should be based 
in a four-quarterly moving 
verage basis. . - 

At present, if „ companies 
xceed their reference levels in 
nv one quarter, they have to 
ffset the excess in the' next 
uarter.’ •' .. ’ 

The CRI argues it .would be 
lore realistic to take a longer 


view before concluding that a 
company has made to much 
money. 

The CBl .was unable to 
quantify yesterday the value of 
the price increases which would 
eventually result from the pro- 
posed relaxations to the Code. 

Given the present weakness in 
demand, it said, competition 
would probably prevent many 
companies taking advantage of 
the full scope of the proposed 
changes. 

For this reason, the CBl said 
it did not think the changes 
would add more than 1 per cent 
to the Retail Prices Index over 
the next year, though the figure 
would obviously increase as 
demand recovered. 

In accepting the view that 
some form of price control will 
be necessary after the summer, 
the CBl has modified its original 
stance or complete opposition to 
the price controls. 

' It said yesterday it had con- 
cluded that, while ideally it 


would still like to see tbe Code 
abolished, it recognised the need 
for some form of price control 
while there was an effective and 
realistic policy of wage 
restraint, • 

■ Even so. the CBl- is likely to 
find it difficult to persuade the 
Government to drop tbe allow- 
able cost regime. 

Tbe Department of Prices is 
still considering a number of 
alternatives merely -to modify 
the present code, but it is under- 
stood that if it i is used as the 
basis for negotiation, tbe Govern- 
ment will probably want to- con- 
tinue the present system. 

Mrs. Williams made k clear 
at yesterday's meeting that she 
appreciated the problems the 
Code was causing. 

But it seems likely .that if pres- 
ent code is modified, rather than 
replaced by a different system in 
the summer. • the present allow- 
able cost regime would be eased 
rattier than dropped altogether! 
while further incentives to in- 
vestment might be added. 


Continued from Page 1 

TUC 


general secretary of the Trans- 
port and General Workers, archi- 
tect of the £6 policy and the'man 
most likely to have tbe most in- 
fluence on its successor. . 

Mr. Healey, who bad several 
meetings with TUC leaders over 
recent days and who may well 
meet them again before to- 
morrow's economic committee 
meeting, is no doubt fully aware 
of tbe way the TUC proposals are 
evolving. 

As well as discussing the docu- 
ment, tbe economic committee is 
also expected to set a date for 
the special TUC conference which 
will have the final say on what- 
ever recommendation- emerges 
from tbe full TUC general 
council. It is expected to take 
place in London in late May or 
early June. 

Before then, meetings of the 
Welsh and Scottish TUC con- 
gresses over Easter wilj give a 
good indication of rank-and-file 
feelings on the wages issue. 

Meanwhile the Chancellor’s 
offer continues 10 attract resent- 
ment from union 'leaders, 
especially those on tbe Left. Mr. 
Ken Gill, Communist general 
secretary of the Technical, and 

Supervisory Section (TASS) of 
the Engineering union, com- 
mented last night after his 
executive had reaffirmed their 
call for free collective bargain- 
ing, that the offer would ’.'further 
reduce workers’ livipg standards 
and add to the already unaccept- 
able level of unemployment.” 

. At the same time Mr.- Arthur 
Scargill, militant Yorkshire 
miners’ president told the York- 
shire area NUM council that 
miners would have fared better 
under the Conservatives’ thresh- 
old agreement than they did 
under the Labour Government’s 
£6 policy.- . 

Mr. Scargill. who will press the 
July NtJM conference to draw up 
demands for pay increases of up 
to £33 a week, criticised the TUC 
for accepting 14 out of "a sense of 
blind loyalty to the Labour 
Party.” policies which would 
have been rejected out of hand 
had they been proposed by a 
Tory Government v 

Support for Mr. Healey's pro- 
posal s come s from the non-TUC 
Confederation .of Employee 
Organisations' which has written 
to tbe Chancellor urging a per- 
centage limit, within which there 
is flexibility of distribution. 


Weather 


MAINLY dry, sunny intervals. 
London, S. and E. England, 
E. Anglia, E. Midlands, Channel 
Islands 

Dry, sunny intervals. Wind 
light, 'variable: Max. 12C (54F). 

Midlands. Wales, N. England 
Lakes 

Dry. sunny intervals, cloudier 
later. Wind light, variable, -be- 
coming moderate S. Max 12C 
(54F).. 

Borders, Edinburgh, Dundee, 
• Aberdeen 

Dry, bright, cloudier later, 
rain. Wind moderate S., becom- 
ing fresh or strong. Max. IOC 
(50F). 

I. of Man, W. Scotland, Glasgow, 
Highlands, Moray Firth. N. Scot- 
land. Orkney, Argyll, N. Ireland 
Cloudy, some rain. Wind' S. f 
moderate or fresh, becoming 
strong. .Max. IOC (50F). . 
Outlook: ‘Mainly dry. 
Lighting-up: London 20.23, 
Manchester 20.35, Glasgow 20.49, 
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Schlesingers Nil Yield Fund is specifically designee 

Also suitable for -^-Trustees ^-Children’s Investments 

TlrCapital Transfer Tax planning ' 


Capital . 2% equals 

growth of 4% equals 

6% equals 


Tax Rate* 50% ’ 70% 90% 

Gross income vield equivalent 
3-5% 5-3% * XT .5% 

7-o% ti-7% 35-o% 

10.5% 17.5% S~-5% 


Total Net Returns 
Many investors are now 
l ookin g increasingly: ar total 
NET returns from investments 
rather than ar gross dividend 
returns, which can suffer very 
high rates of taxation. 

The table, indicating the gross 
income yields equivalent (at 
varying income-tax rates) to 
the specified gross capital 
gains, shows how unattractive 
such income can be compared 
with gains made in an 
Authorised Unit Trust Here, 
very modest relative capital 
gain offers the.same net return 
as a very hig h gross income at 
the upper end of the tax rang*. 
In feet, for the 70". tax payer 
capital gains in an Authorised 
Unit Trust are worth at least 
2.9 times as much as the same 
income rerurn. 

Aims and structure of the 
*NIi Yield’ Fond 
This Pund has beta designed to 
achieve a portfolio return principally 
or wholly by way of capita] gain. 
However, the managers expect 
that there wDl be a small income 
distribution on the Fund about 

evCTf.i-3.year*. There are 
specialised techniques to achieve 
such a return but Aon are impractical 
for the private investor since they 
necd constant monitoring and a high 
degree of technical expertise besides 
considerable administration. 

By concentrating foil time 
professional management on One 
portfolio and using to f ull advantage 
die tax and administrative effidenoe* 


inherent in Authorised Umt Trusts, 
ScUesmger Trust Managers have 
resolved this difficulty and can also 
offer a diversified portfolio. 

Three Portfolios in one 

.The Fond is divided into 3 separate 
portfolios. 

1. Fixed Interest 

This portfolio includes “Surtax” 
Gibs where the red em ption yield is 
substantially r e pr e s ented by capital 
gai n. Th is portfolio and cash awaiting 
investment currently accounts for 
48% of the T rust. 

2. Overseas Growth Stocks 
This portfolio - some 38*' „ of the 
Trust - includes particular emphasis 
. on the U.S. stockmarket.cunenriv 

' favoured by the Managers. 
Back-to-back foreign currencv 
facilhica are used to avoid substanti- 
ally the risks ofthc dollar premium. 

3. UJC Equities 

This portfolio - currently 14% of the 
Trust -includes low ridding ' 
equities and a small proportion in 
the Capital Shares of Dual Capital - 
Investment Trust Companies, 

The FttndVaiaa is to murirniac 
volatility whilst offering a higher 
return (by way of total 
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Specialists in the manatxmenr of - J 
private, iouitilponai arid pennon fundi.' i 
ScUnintfr Tran MunemlidM f 

19 Hanover Sawrc. London Wj R 91? A. [ 
To: 01-409 3100 


appreciation) tb 
on fixed interest 
the Fund win no 
with any ordinal 
The managers mil 
of the portfolio as: 
achieve rhe obiccri 
An investment in t 
be regarded as loaf 

“PIMS” - the 
ation of many 
advisers.’ 
Schlesincers PI.Mf 
T ridear'Xil Yield’ 
specifically for the 
i.-"SOO to’*; 100,00 
provides regular dt 
portfolio valuation 
invitations io meet 

managers. 

* The figures used 
based on the April 
Minimum invest 
Fund is £2. coo or 

rcjnilargim. 

For foil details pi 
Client Liu) son De 
Schlesingers T40 
Dorking, Surrey. 
JEM to discuss yo~ 
req uirements pie 
Forsyth atocr Lo 
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